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Durina the first h: ilf of the week the tendenc y of the 
Money M: urket was easier, owing largely to the low 
in Paris and Berlin, and the consequent 
exchange Day-to-day lo were 
| obtainable at 2-24, advance for a week at 23 per cent., 
land the India Council relaxed its rate for renewals 
| from 3 to 2% per cent.; but the Stock 
| Exchange 34 per cent.—-the 
On Thursday, partly in connectiot 
| ment, overnight money rose to 24-2, with a 
| picion of 3 per cent., and 23 was charged for 
| seven-day ut bot! 
|lapsed practically to th 
| Discount rates, which were also 


rates 
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with the settle- 


Sus- 


rates re- 
I riday. 
lower In 


Accom mMmModse | 
old level on 
fractionally 


the earlier part of the week, stiffened on Thursday on 
the decline in the American exchange, and the com- 
paratively high rates of discount to whi h the | lian 
and British Governments had to submit in allo 


Treasury 


| 
| 
| 
ae ’ + ; . 
| £ 1.000.000 indla bills ind # 2,000,000 
Sa : 

| 
| 
| 


both at twelve months. The India bills went at an 
laverage discount of £3 2s 3d per cent., compared 
| with {2 18s 4d for the previous issue in the early 
| cummer. whilst the average rate at which the Treasury 
| bills were allotted was £3 os iid. fhree months’ 
| fine paper, which had fluctuated earlier between 2t¢-7¢, 
(stiffened to 213-2, finishing very firm = on I'riday, 
|on the appearance of Austria among the claimants for 


( it lo 
| gold at the latter figure, with higher rates tales. of; 


} 
i 
¢ 
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| four months’ bills were quoted at 34-4, al 
| 3 per cent. during the week; and the six aaa rate 
| rose from 34, at _ h it had been quoted all the week 
|to 3;5-+ per cent. on Thursday and 3}-$ per cont. on 


ans a 
| Friday—a substantial increase. That gold will have 
I be sent to the United States before long is « ns indi. 


cated. The statement of the New York Banks shows a one 
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reserve of only £818,000 in excess of the legal 
minimum—a lower figure than any reached last 
year—as against an excess of £1,950,000 the 


pre vious week. For this decline the steady absorption 
of y urrency by the Treasury ( stock of gold 
stands at a record figure of nearer 115 than 114 millions 
sterling), and the continued autumnal internal drain, 
are jointly responsible. An even worse showing 1S 
anti Ip ated in the fort! ing statement. Fortunately, 
the demand tor gold for the States will be met to an 
eamatiaile extent by centres other than London, 
Australia being an actual, and Paris a potential, source 
of supply. The Bank of England Return presents no 
unexpected features. The transfer of over two millions 
from bankers’ balances to Government deposits merely 

ts the payment of week’s Consol instalment, 
and the reserve amounts to over 


(W hose 


last 

ches eae 
26 milllons—a comftort- 
able tigure, notwithstanding the cert tainty of Egyptian 


crop re uncertainty of the 


juirements and the 
American monetary situation. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


l aes ort- |Three Wks.| A Month 
This Week. Last Week. “A For oR igen hen. 
Bank rate.... 3 5 5 3 ¥ 
Market rate.. 24 24 2 2% 2 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above below). 
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which provided an opportunity of test; 


majorities of the last contest to be re produced 


the disintegrating process prove to have alr nie 

Ministers themselves, however, have don. < hens egy 
to confuse the inferences drawn from |, disor see 
oaks. Neither contest can be regarded a ee 
proof of the effect which the Te 


return of 


exercised on the Government majority. Be r the 


ment itself has had a hand in wy 

majority. elves to a 
o iy s LQ n 

unpopular tax and to an 


i 

| 

| 

> Gown that] 

Ministers have committed t isely 
unpopul: ir YY e€asure, c:, | 

Michael Hicks-Beach had, it is true, cleared the (ou. 
ment of the Protectionist intentions attri “bn 


But the exultation of Sir Howard Vince: nt : 


bered long after the Chancellor of the Be Lequer’s | 
speeches had been forgotten. The B ud t might not| 
be a  Protectionist Budget, but ne Sh le same, i was a 
Budget which every Protectionist welcome d 


aS the be. 
ginning of a a reaction—the first sign of he 
on the part of a deluded nation. The action of th 
Government cal all that was left of Free Trade feel. 
ing, and the Opposition saw 


their My unity. The 
two sections of the Liberal pz urty could 1 


IT bably 
have united in denouncing the widening of a "heal of 
taxation, but they could, and did, unite in protesting 
against the choice of corn as a subject for an imp 


Ipc 
duty. Standing alone, the corn tax might not 


t have 
much for the Opposition. The course of the discu 
led or driven 


ISS10n 

had the Government to separate them.| 
from their Protectionist supporters, and _ the| 

price of bread was too insignié. | 
the denunciations of which the duty! 
But peters unintentionally ' 
two feelings more 


bear 
was the object. 


Lave 


Pp ywerly 


than the lingering or reviving sentiment in f: ivour of Fre 


Trade. The Education Bill evoked an extra rdinary| 
and unexpected outburst of religious passion. That was 
/its first effect. And on the t p of this came the offence | 
given to the not very intelligent devotion that both 
parties feel or profess towards local self-government 
There was nothing in the Bill that really justified either 
emotion. The most that Nonconformists could sa 


was, that it did not entire ly remove a grievance of long 
standing. The most that the worshippers of local st 
government could say was, that though for the first time 


it gave the local authority a voice in the management 
vO i intary schools it did not give them a predominan 


’ 


voice. But this was enou: vh,in the circums ance s, to give 
unexpected unity to the Opposition. he Noncon- 
formists saw in the Bill an opportunity for once more 
placing themselves in the front of the Liberal battle—a 


position trom which the growth of socialists or in a 
measure ousted them. The _ Liberals every wae 
identified themselves with the natur: al indisposition of the 
ratepayer to see the maintenance of voluntary 
added to his tthe burdens without, as they diligentls 
impressed on him, any additional share in their manage: 
ment. Just when the drooping spirits of the Opposition 
were ralsed by these new hopes came the elec ction at 
Leeds and Sevenoaks, and the gain of a seat in the one 
case, and the great reduction of the majority in the other, 
Were at once set down to the Education Bill. 

We are now told, and probably with a certain amount 
of truth, that the part the Education Bill played in these 
elections has been exaggerated, and that in each case the 
change is really to be set down to our old friend the 
swing of the pendulum. The friends of the Edu ation 
Bill may find comfort in this assurance, but we do no 
that it much benefits the Government. If the E du 
cation Bill be not unpopular, what shall we say about its 
authors? Noone supposes that these isolated « ntests are 
a trust worthy index of the set of public opinion. A Govern- 


scnoois 


See 


ment may be beaten in one bye-election after another, 
a yet retain a working general 


majority at the 


, l G ef 
i@cCtioOn. he tne frst 


Leeds and 


Sevenoaks may 
r ymes 
shower, com 


which, after all, never comes 
that can be said of them is ta 
ney show a very decided change of opinion in these nb 
nstituencies, and that if the ch: ange is not due ie 
corn tax or to the Education Bill, it must be cause¢ ° 
something equally discouraging to Ministerialist pf 
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+t be admitted that Mr Balfour has not taken | 
hance which Lord Salisbury’s 
tirement afforde d him. The new Cabinet is the old 
Cabinet mit winus Lord Salisbury and Sir Michael Hicks- 
Beat b. It j is still mz Linly a Cabinet of old men, but the 
slp best old men that it contained have left it. It is 
still a Cabinet that provokes wonder why this or 
hat Minister is in it. As long as Lord Salisbury 
= ofice this was all natural enough. 
: likes to keep his old friends round him. 
. vas succeeded by a young man—as poli- 


+ mi 


i pect tS. It ee 


much advantage of the « 


An old mi 


Sut when 





expected of him. Mr Balfour’s appointments might at 


least have aroused interest and started speculation. They | 
feeling excited was of wonder | 


did neither. The only 
th at they were so few, and so little unlike his uncle’s 
Mr Balfot 
‘na lifetime. A Premier’s first Cabinet can never be 
repeated. 
watched with such keen expectation, or with the 
sense that a new epoch may be beginning. 

On the whole, therefore, 
terial hand is still the disunion of their opponents. [ven 
this, however, has change <d its aspect. It is no longer a 
disunion whi ich need hinder them from taking office. The 
cohesion Saal the two wings would probably 
them through a Ministerial crisis, 
insurmountable obstacle to the formation of a 
Cabinet. But how are they to stay in office after they 
have got there? 


| been fixed by Land Co 
| in holding ordinary 


| of the local branches of the National L eacue. 


ae ; 
ticians now: adays count youth—something more was | T1\ ely few actual outrages were ne 


.| been 
ir has let slipa chance w hich comes only once | blacker and bloodstained days; 
Never again will his choice of colleagues be | 
same | 


the best Ci ard in the Minis- | 


| permanent, 
| operation at th 
carry | ” 
and not oe an | 
Liberal | 


' 


purpose of defeating the Government, and in a} 
new Parliament the Irish vote may again hold | 
the balance between English parties. But the next 
Liberal Government can hardly be one which the | 
“ogg ‘lists will care to keep in office, however ready | 
they may be to place it there. The expedient of making | 
Hot ne Rule an open question among Liberals has been 
successful as an instrument of Libe oral reunion in Eng- 
lish constituencies, but it will certainly fail as a means 


of re-cementing 'th 1e Irish alliance. 
for a warmer attitude towards Home Rule it will alienate 
at least as many votes on this side of St George's 
Channel as it wins back on the other side. So, after all, 
a Unionist defeat, if it comes, is not likely to have any 
but passing consequences. 





THE IRISH SITUATION. 


Tue Irish situation at the present moment contains 
serious elements of anxiety, but does not, in our judg 
ment, warrant anything in the way of alarm. 
spicuous fact which naturally engages public attention 
is the recent extension of the areas proclaimed under 
some of the leading clauses of the Crimes Act of 1887, 

intil they include almost the whole of the two Western 
iia ices, and also the capital of Ireland. This measure 


has been greeted with cries of denunciation, to 


And if it is exchanged | 


The con- | 


a reign of terror. 


| urged 
The Irish vote will be theirs for the | 





an organised system of intimidation which amounted tc 


or, at any rate, toa negation of liberty, 
as British.subjects understand it. In very many parts 
of Ireland people were constantly deterred, by dread 


i 


of a boycotting sentence, from fulfilling their legal 
} en - ’ "a . 

duties or exercising eee legal rights, whether in 
paying rents (which even then had to a large extent 


urts) or in taking vacant land, or 
social or commer ial dealings witl 
those who in these respe 1 gainst the 


spe ts offended ag dictates 


Compara- 


‘eded to maintain the 
discipline of the “ unwritten law,” but its leading agents 


were, and were known to be, men of tl 
temper, often the indi 


nforcing the 


1e same stamp and 
those who had 
same kind of law in 
and that was more than 


same iduals, as 
concerned in e 


enough, 
It was to put down this tyranny 

1887, armed the Exe 

order that, it a 

be necessary 


1at Parliament, in 
utive with speci: al and in 

like emergency ar it might not 
that weeks or m 


ynths of legislative 
should be wasted in providing a remedy, it made the 


oe only to be put, and kept, a” 
discretion of the Government of the day. 
since the time of the last 

until the present year. The 
Unionist —— have _ a long time past been 
very strenuously by many of their Irish sup- 
porters to put it into operation. U ntil last spring they 
steadily refused to do so. The whole aim and scope of 
their Irish policy have been conciliatory towards 
tenants and Nationalists. For the alleged excess of that 
temper, as shown in their own contribution to agrarian 
law, in their refusal to propose modifications desired 
by the landlords (and some of them recommended by 


powers ; 
ose again, 
ime 
Act 
actual 


he Act has “asi nin abeyance 
Liberal Government 


the 


the Fry Commission) in the administration of the 
Land Acts, and in their app eee of Nationalists 
to posts in the public service, they were denounced 


almost as if they were traitors, th ey have been repeatedly 
defeated in the House of Lords, and they 
South Dublin election in 1900. Nevet 
not yield. Inthelate autumn of last year, Mr Wyndham, 
who had succeeded Mr Gerald Balfour as Chief Secre- 
tary, in a speech at Exeter, made comparatively light of 
the importance of the United Irish League, and depre- 
cated the policy to which he was urged in Irish Unionist 


lost the 
theless, they did 


quarters of ee that organisation. He 
doubted, he said, if it had forty effective branches, and 
he made it cleat ae it he was anxious to avoid giving any 
unnecessary advertisement to the local organisers of 
sedition and lawlessness. If since then Mr W yndham, 
| who is now, as Cabinet Minister, fully responsible for 
Irish affairs, and his colleagues, among whom the 


| interfered more actively 


| 


some 
extent in the Opposition Press here, and, of course, 
far more widely and fiercely in the Press and on 
he platforms of the Nationalists in Ireland. The 
Act, we are told, was indeed essentially tyran- | 
nous and indefensible, but even on the contrary | 
assumption its object was the suppression of crime, 
and lreland is now practically “ crimeless.” To | 


call it into operation is, therefore, agross and gratuitous 
outrage 


be explained on the the ory that the Executive is being 


ae byac os of those landlords who were alw: Lys 
ind 1ite re nt or 


hostile to both. So far as the non-pre- 


valence of 
cerned, it may be acknowle ced that the contention of the 
assailants of the Government is, in the main, correct. 
Of murders, firing into houses, houghing of cattle, even 
of thre “ate ning letters, we have heard and read, happily, 
very little oflate. Butit was not merely, or even mainly, 
for the prevention of outrages of the worst 
that the Act of 1887 was passed. As compared with 
the appalling state of things with which Mr Forster, or, 
after him, Lord Spencer and Mr Trevelyan, had to 
wrestle, the State of Ireland in 1887 was, it may almost 
be said, “ crimeless.” But, none the less, there existed 


a 


serious crime, even of the agrarian kind, is con- | The Irish, u 


kinds | 


| suppressed 
| applies to the country at large. 


} 


| for any organiser, however int luential and 


| ignored, is, 
on Irish fe eling and Irish libe rty, and can only | 


effective Liberal Unionist 
declined in force, have 
the country « annot be 

seems to us that 
that the fact 


element has 
come to 
voverned DY 


certainly not 
the con lusion teat h alf 
the ordinary law, it 
here is an overwhelming presumption 
Quite possibly they ought to have 
at an earlier date But to hold 
that they are striking ‘prematurely, either because they 
love **coercion” as such, or because theyare nol mnger able 
to withstand the pressure of the Irish landlords 
denunciations and votes of censure they have repeatedly 
in our view, perverse, and calm st childish. 
The Government must be vorted in this pasegir by 
all citizens who, as Lord Beaconsfield said, in one of his 
true though resounding phrase: s, of the English peop ple 
asa whole, have an “equal love of liberty and law.’ 
nfortunately, have remarkably little affection 


IS SO. 


srthoace 
S, WNnOSEe 


a 


for either. But they have aptitudes which do not 
flourish to at all the same extent on this side of St. 
George’s Channel, which may be utilised for good or 
evil purposes according to the strength of the motives 


supplied. In particu 
for combination. 
before 


lar they have a remarkable power 
Hardly has one Le: rue died ne been 
another rises on its ashes. That 
In the small towns and 
would not be possible 
ingenious, 
to arrange a boycotting conspiracy with the facility 


villages of Great Britain it 
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Wi which apparently one can be got up in 
the rural districts of Ireland. These Leagues 


have to be resisted, or even putdown. These local 
present, they go in many 

making the lives of law-abiding 
almost impossible, must be c 
+h the Statute 


iracies, when, as al 
places to the point o! 
citizens miuserabie and 


resources whi 


’ : li¢+¢ srrnecc 
place yf the Executive. A little firmness 
l- mew } ral ] oe 
in these matt goes a long way in Ireland. Ch 
} yple very soon : when the game of persecution in- 


+ . a | } } . » af 
voives inconvenient risks to those wno take part In lt, 


and the rately contrived network of intimidation 
The Government must go on steadily 
the powers they have called out of their reserves 
that \-be-desired has taken 

But the instinct 1nd adaptability of the Irish for 


ned to verv good uses. It was 


elab 
falls to pieces. 
using 
until 
pia e. 


combination may be tur 


+4 
} } , 
much-t couapse 


‘ knowledged at a Tree 
held of 


co-operation than the 


‘ent Co-operative C 
ulture they at 
English. As 
the great industrv of Ireland, this IS a QI 

SIM cite bei TR Dee Re ci i Mi 

reai ground of hope for the future. JM 
Plunkett has 


in the agi 
ever be 
and a 
H race 


asset 


1 1.1 - . . 
done admirable service in 


calling it forth in many places, and his Agricultural 
Department is doing excelient work. But here, as u 
other matters, local leadership is of great importan 
Those Irish landlords, with honoured names, who 
now favouring a conference with tenants’ representa- 


tives on the question of the best arangements for the 


conversion of the latter into occupying proprietors, 
h, and 
ing themselves into the \ 

\\ 
conference, as to which we cann 
the value ol 
will remain the same. So will that of 


industries, as to the hopeful 


have possibly done muc may do more, by throw- 


OrK Ol} promoting agri- 
thi 
tt feel very hopeful, 
thrift and science in farming 
new local 
®. 7 

vhich, and 


cultural co-operation. hatever the result of 


organised 


notably the Donegal carpets, Mr Wyndham spok 
very warmly on Tuesday at the Cork Exhibition. The 
multiplication of alternative and subsidiary o upa- 


{ 

tions to farming will be of immense value 
both economically and morally 
oO} cood service in aiding tik ir development. By 
drawing nearer to thy 


thei 


on any question, they 


will increas« 
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; and the gentry may be | 4 


power of influencing them benefici- 
ally on all others. The harvest is good. There is no 
distress for agitators to work on By a policy at on 
firm and considerate, the Executive mav reasonably 
expect to restore more wholesome social relat within 


* ' ; 
neo engthened De 








DEEP LEVELS AND COMMON-SENSE. 
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; TOW deeps it 


see, has faced this problem, and has_ based his estimates 


average angle to something appreciably steeper than 
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those I have mentioned; in individ, ' oT 

cause serious loss. nn RY ts 
There is one sort of fault which may have ¢... ' 

consequences. This is the step-fault. jy. «i. eons 


area of the banket bed is thrown uy; a 


Lil ( 


natural dip. The tendency is for { = 
upwards, and it is just possible that t! _— 
step-faults on the dip of the Rand wi econo 


SLICCESSIVE 


stretches of 


} 
ym. the 


ore 


-lying oth be pa 


distance fri surface—to a depth a: a | fusior 


worked. The notable step-fault dis : | comp 
present is one which throws the ree! > ie throu 
Deep, Simmer East, and Knight Cent Ros | the d 
nearer the surface than its natural posit aan | the | 
fines it was expected the reef would | ty | Poss! 
3,000 feet, but the respective shafts st + ah te || when 
2,000 feet. At the first glance such a1 oe | and 





appear ti 


alm 
Cail 


greatly benefit the mines in quest . Rut | 
reflection this view is hardly borne on if 
find an upthrow of 1,000 feet, it is conc al ee cael | 
not probable) that elsewhere there may be ac ore. 
downthrow; at least, it speaks to big x 
This great displacement of! | 
is not coincident with the mines’ boundaries. : R, 
the Simmer East area is thrown up ; | 





{ 4 a } zs i] eel 

e but no doubt the southern end oj the Ro . 
smal a ne 1 — . ; nS seen 

Deep and Glen Deep is also raised to this extent: ar ! mA 


these areas cannot therefore be worked except by cin] 
new shafts. If there is another step-fault deeper 
the same thing will apply with the south end of Simm 


" oe : B 
East and with the mine below it. he whole question et 
: ~ re UU) oO 
step-faulting 1s one that appeals rather directly to ¢ 


speculator. It may, in the long run, have its com 
tions 1n certain cases, but it threatens to di 
s, and can only be rectified by an exhaustive syste 
diamond drilling. Another important question co; 
nected with a fault affects all the deep levels on the Eas 


organise 


ares 
Ol 


T> 7 ee xe i a : cr is) 
and between the Witwatersrand and Cinderella Mine. sets 
y ° ° ° . 7 a i 
Here. in the outcrop mines, two reefs exist. But itis 





thought, on good 


sah 
and the 


evidence, that these reefs are r ally on tha 
same. <A dyke, runnirg parallel with the reef fx cae 
this distance, came in and cut the reefinto two. Th eg 
south reef here is the real reef, and the so-called north 
z ‘a cut-off part of the other, which, when 
it comes up against the dyke—at a comparatively shall | 
ill give out, so it isthought. If this is so, su 
mines as Driefontein Deep, Angelo Deep, and Cinder 
Deep, and those below them, have only one reef,a 
all their estimates must be made on this reduced basis. The 
consulting engineer of the Cinderella Dex p, | am gladt 
| 


] 


on one reef only. Comprised in this same questiot 
disturbed ground is the problem of the dip of the banl = 
bed. In the outcrop mines it is steep, but in the fist 


{ 
Hattens materially, so much so that man 


; Gi 

engineers have taken the occurrence to mean a stea He 
. a ae | > . ai..3 7 . sat 1 

flattening right down. But is this so? Is there nota H 


recs liust nen f angle in hea nd ' hrinoine the 

readjustinent ol angie in the second rows, bringing W 
‘7 ] 

| 





at one time supposed? ‘Take, for example, the shatts o! | Pe 
Simmer West, Jupiter, and South Geldenhuis Deep. 1 I} st 
ot tl mines—which adjoin—the formation, instea 1 St 
of flattening, 1s found to have materially steey an |W 
es is } Pe ae |) W 
the shait 1s already down several hundred feet beyon 1 oW 
' ie F seme } : baad n amap a i 
re the reel was expected. If one looks on a map 4a ] 
the Jupiter shaft, which is 3,700 feet deep and has not yet \ 
ved the reef, and then surveys the areas aireac} \| 
1} } fi 1} i a va haoins | 
( far dclow that, the deep-level fever beg) \| 
t } + 4 e « rrnAtrA i} 
t rather a grave form. | 
ij 1 
Hy 
———s ra a nn 4 
| \| ( 
IRON, COAL, AND STEEL COMPANIES. || : 
i } 
oe 1 | 
Recent developments in the iron and coal trades I 
at attention to the shares of the joint-st | 
companies engaged in these industries, the notice! ) 
rece feature being the pri cress of the tendency © | 
ad .* : i 2 { - 4 ’ if 
( tion, exempliti d by the practical fusion 0! b | 
I 4] ° : er - - ann O., | 1 
rothers, Limited, with Dorman, Long, and © | | 
| oo Y ° . ] e771" 1Of In |} i 
a4 he operation is not an amalgamauion ™ | i) 
a ee r 4] : : “+ merely consists | 
sense of the term, since it merely C0 ; i 
5 









| The personne 
intermixed, 
| economical m 


| compass of t 
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in the acquisition by Dorman, Long, —* > v2 the | 
remaining half of the ordinary capita a ee <r nts 
Limited, the former company having subscribed for the | 
when the latter undertaking was formed. | 
1 of the two boards of directors is largely | 
and it seems hardly in the interests of | 
anagement that two sets of fees should 
be paid for one set of duties. On general grounds, the 
fusion seems amply justified, since it places within the 
; he one undertaking the means of carrying 
through the whole process of steel manufacture, from 
the digging of the coal and the ore for smelting, | to 
the turning out of finished structural material. 
Possibly because the principle has only been applied 
when a real identity of interests has become apparent, 
and because the businesses amalgamated have been 
good profit-earning undertakings before being ac- | 
quired, the ‘‘combines’”’ in the iron and steel trades have 

hitherto been almost uniformly successful, thus afford- 

ing a marked contrast to several ** awful examples "in 

thetextile and other trades. Another point of contrast is, 

that in these other cases the public were asked to pro- 

vide the capital to buy up a huge number of businesses 

with a very indifferent record, while in the iron and 

steel businesses the necessary new capital has almost 

been taken up by existing shareholders—usually, of 
course, at some advantage to themselves—and that is 
the process that is again to be adopted in the case of 
Dorman, Long, and Co. 

But for the means taken to ensure the subscription 
of the 250,000 of new capital to be issued in con- 
nection with the operation in question, it cannot be said 
that the present is an opportune moment for raising 
new capital for the iron and coal trades. Apart from 
the difficulties which exist for placing new securities of 
any kind, the reports lately issued by companies en- 
gaged in these industries are not of a character to 
attract new subscribers. We showed in our issue of 
June 28th last how the profits declared this year up to 
that date compared with those of the previous year. A 
good many of the companies, however, make up their 
accounts to June 30th, and as a number have recently 
been issued, we continue our previous statement, and 
show in the following table the net profits of the com- 
panies whose accounts have been published in the last 


first half 











lor eighteen months. 


Perhaps too much has been made in the comments 
on the various balance-sheets of the great diminution 
in earnings as compared with the previous year. That 
year and its predecessor, however, were altogether ex- 
Ceptional in their results, and the profits of the year 
Just closed, though showing a reduction of almost 
exactly 50 per cent., are really about equal to the 
carnings of an average period, the average rate of the 
dividends paid b 
the demands 

Both in re 
allowance 
the case 


of any reasonable shareholder. 

gard to profits and dividends there is some 
to be made in comparing the totals. In 
of Bolckow, Vaughan and Co., the accounts 
at June 30, 1901, comprised the results for eighteen 
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two months, and how much of the amount has been Amnt. —_ Price.|Yield. , Price.; Yield. 
distributed in dividends, with similar particulars for the pT SoBe hd a 
previous year: Bolckow, Vaughan & Co l 12s 2, ots) i i03 
Be ainsns bani aia aaah 1 1 1 Oo i 7 
4 Guest, Keen & Nettle- 
1901-2 1900-1. a. 1 1 25 4-3 
> : itera - — Os er eeceees | 23 AVE es oe 
acta Net Dividend. Net | Dividend. | Henry Briggs, Son, and 5 . . 3 
| Profit |g.) Amnt. | Profit | or | mint. Co. #A” seeceeee) 15 | 15 | 25h LIZ 23h) 18% 
| | tee iS | tie > cae eee 17 11 154 19 
— : | £ £ x oneal and Bullough 1? is 24 5a 
solckow, Vaughan, and Co, ..../ 183,462) 5 | 160,919 | *618,297; 84 | Kayser, Ellison, & Co 5 5 8 | 6% 7 6 
_ —— : — io aaa } A ‘ 355.5 gc} my* ’ » > - ee A 
Gaash heen, and Nettlefolds..| 393,597, 10 | 225,322 i908 = Main Colliery ........ 10 10 14} 14 16 5 
Henry Briggs, Son, and Co...., 61,774, 20 | 61,705 ok ae Niddrie & Benhar Coal 13: 13 lj 18 23 104 
laren neat | SBME 8 | TOM | aa) Normanby Iron Works) 1 | 1 | | nit.| f| 9 
Main Colliery ee ed 56.7651 20 | 30000 | 1014691 40 Pearson and Knowles 5 5 44 6% Ji | 10g 
Niddrie and Benhar Coal ...... 18,511; 12 | 12,900 3,023! 20 0| Pease and Partners ..| 10 10 12 6% 16 104 
Normanby Iron Works ........] , nil | nil 6,846 6 5,607 (A! 100 60 | lll 7% «2118 13% 
‘ease and Partners............] i 341} 172 75,0 ; 3 : . ——e 
Pearson & Knowles Coal & Lron oe aes ; | so ee ye th ps Staveley Coal and B 100 10 17? i I® 19} j 40% 
sank - y Coal and Iron........ | 127,249) 10 | 78,200 | 320,918} 184 | 279,760 | Tron .ee-eeeeee | © 60 60 lll 6g 1184, 18% 
- 2 . = aaet land eevs 50,898 24 11,151 22,577 le 1,434 | \ D 10 10 173 BY 20} 1§2- 
Walter Scott .......ceescessses| 62582, 12h | 52375 | laszan| ot | Sxens | Steel Co. of Scotland../ 10 | 9 | 4 | 58) 4y6) 12i6 
. rkingt ML TEOD ... 04020020000 9,675, 7 | 8,438 20,976 10. 8076 | Tredegar Iron and Coal ; - 
vardaie Steel, Coal, and Coke} 107,060} 16 | 43,500 195,748} 6 43,500 OI i ae a 14s 3 1i fs 4 19 
a er neremecs) Ey 8. spe nns it 15 
{1,405,070 930,827 (2,677,114! .. (1,589,037 e shad f) | 93 


eing, in fact, high enough to satisfy | 


1415 


months, and the figures of Guest, Keen, and Nettlefolds 
are a little confused, from the fact that the balance- 
sheets of the amalgamated undertakings were not 
made up to the same dates. The individual compari- 
sons are consequently most to be relied on as a guide 
to the results of the two years’ working. 

In most cases the reduction of dividends is not pro- 
portionately so great as the diminution in net earnings. 
That result was secured by the fact that the excep- 
tional profits of 1900-1 were drawn upon largely for 
reserves and depreciation; the dividends in cases like 
Howard and Bullough, Pease and Partners, Staveley 
Coal and Iron, Tredegar Iron and Coal, Walter Scott, 
and Weardale Steel, absorbed only a moderate propor- 
tion of the net profits. In order to show the extent to 
which earnings were used in strengthening the financial 
position and thus tempering the effect of the great 
reduction in profits during the past year, we show the 
amounts devoted to these purposes in each year, and 
the sums carried forward. 

Prorits UsED OTHERWISE than in DiIvIDENDs. 











Carried 
Forward. 


Reserve & Divi- 
dend Equalisa- 
tion Funds. 


Depreciation 
and Other 


Day y 
rurposes. 


Company. 





1901-2. | 1900-1. 


<2 

- 

{> 
© | 
~ 
~— 
~ 

tw 
c 

_ 








| 1901-2. )] 
£ £ £ £ £ £ 

Bolckow, Vaughan and Co.| a 78,421, 117,924, 68,912) 124.824 
Guest, Keen, and Nettle- (| 150,000! 150,000 a“ i 129.119 110844 

MM sirccavecaccesse 4 25,000 aa “ rent t Soe 
Henry Briggs, Son, & Co... 30,09 9,000; 37,741; 37,673 
Howard and Bullough ....} 20,006 ‘ ie 9,266, 11,697 
Kayser, Ellison, and Co. 2,500 500 6,639 6,581 
SO re 5,000 7 21,979 31,000) 15,391 be 604 
Niddrie and Benhar........ 2,000 7,000 3,998 4,033 1,764 2,151 
Normanby Iron Works .... sm . $00 1,000 66 239 
Pearson and Knowles...... 10,000; 25,000 5,000, 25,000 7,289' 10,133 
Pease and Partners........ | 10,000 as 85,950 06 64,872; 64,638 
Staveley Coal and Iron ....} nil 13,10 44.125. 102,714; 25,504 20,579 
Steel Company of Scotland 5,000) nil 21,603, 16,339 1,868 2,724 
Tredegar Iron and Coal.... us : 42,707! 53,771) 10,000 9,232 
PRION TOON s ccscsveecesees 7,757 7,531 4,787 2,718) 7,580: 10,167 
Workington Iron ....... a 7,750 5,000 9,045} 94 104 
Weardale Steel, &c......... nil 50,000; 40,000 75,000; 


34,243; 39,45 








212,257) 357,881) 354,870, 447,544 420,348, 474,961 
We next show the market positions of the shares of 
the same companies at the present time, as compared 
with a year ago :— 
ORDINARY SHARES. 


Share. Now. 


Year Ago. 
Company. 














Workington Iron .... 


th 


1 
1 as. 2 
eeeese 1 2 lg 114% l 
1 1 
1 1 


a ee, 


Weardale Steel, &c.... 8 3 8 





| 
| 
| The shares naturally moved up to some extent on the 
| high dividends paid in 1899-1900, and 1900-1, but on 
| the whole the inflation was not carried to any great 
|excess. The yield on the lower dividends lately paid, 
| is on the average very high, though lower than at this 
| time last year. The outlook in both the coal and iron 
| industries is very uncertain, that in the latter depending 
| greatly on whether the United States will much longer 
| continue to absorb the whole of its own enormous out- 
| put. The shares are good to buy only when they are 
| low enough to give a good return on the average divi- 
dends on a period long enough to include a bad as well 
as a good spell. 
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AUSTRALASIAN AFFAIRS. 


(FROM OUR CORRESPONDENT.) 


Wwe’ 
OW N 


MELBOuRNE, July 25. 
THE VICTORIAN REFORM MOVEMENT. 

In response to the popular demand, the new 
‘ictorian Ministry has introduced into Parliament 
‘‘a Bill to provide for the reform of the Constitution 
of Victoria.’’ The reform agitation was commenced 
with a view to the reduction of the number of mem- 
bers of the Legislative Assembly and the Legislative 
Council, well as a reduction in the 
Ministers, the primary object sought being a 
ting-down of the Parliament. 
reasoned a Parliament reformed on economic 
will itself insist upon economy throughout the Civil 
Service. Whether a reduction in the number of mem- 
bers is really desirable is doubtful, but such is the un- 
mistakable desire of the people. But the Ministerial 
scheme of reform does not stop at the points enume- 
rated above. It aims to settle questions that have 
been more or less debated for years past, such as 
woman suffrage, the qualifications for electors and 
members of the Legislative Council, and a double 
sitting in the event of a 
Chambers, which cannot be arranged in the ordinary 
way. Thus by one act it is sought to bring the Con- 
stitution into line with what are the current views, and 
to settle protracted controversies once and for all. 
There is, however, a considerable amount of dissent 
from the procedure adopted by the Ministry, for it is 
held that the contentious matter should have been 
dealt with in a separate Bill from one dealing with the 
reduction of the number of members. ‘The Legisla- 
tive Council is being egged on to resist the Bill, and it 
is to be feared that the cause of economic reform in 
Victoria, so far as it is wrapped up with Parliamentary 
reform, will be lost or deferred. 


as 
cut- 


cost of Then it is 


Yet it cannot be con- 
tended that the Legislative Council is properly repre- 
sentative of the people. Its members are of about the 
same calibre as those of the Legislative Assembly, only 
richer ; they are elected on a restricted franchise, and, 
as the cost of election is high, opposition to re-election 


is infrequent, and a member once elected can continue | 


to hold the seat as long as he likes, always provided 
that he gives satisfaction by judicious contributions to 
various local bodies The Legislative 
Council is not able enough to take the initiative in any- 


and interests. 
thing, and the extent of its functions is to put the 
brake on the wheel of Parliamentary exertions. The 
Premier holds that the whole subject of Parliamentary 
reform should be dealt with by one measure, and it is 
difhcult to come to the conclusion that he is wrong. 
To reduce the qualifications in the case of the Legisla- 
tive Council is certainls 


a proper step. Inasmuch as 


woman suffrage has been sanctioned by the Common- | 


wealth Parliament, it may b¢ 


conceded by the States ; 
and deadlocks are 


, 
that, as a last expedient, the 
double sitting might be adopted, just as it is in 
Commonwealth Constitution Act. As regards the 
¢ 4 . a < t.* ° - 
latter point, the Bill contains a provision that is of 
great importance, indicating that for the first time in 
the political history of Victoria the 
majority being all-sufficient is abandoned, -for amend- 
ments upon a Bill submitted to a joi 


4 


SO Tare 


doctrine of a bare 

1 joint sitting are to be 

three-fifths of 
he members of the Council and 

and voting thereon.’’ It 

hat the measure will 

that no barren controversy on 


carried only ** by a majortiy of at least 
the total number of t 

Assembly 
hoped 


present is to be 


and 
|} 74 i. . 
abstract political points 


substantially pass, 


will obscure financial reform. 
NEW ZEALAND FINANCES, &c. 

In making his financial statement on the 8th ult. 
the acting Colonial Treasurer of New Zealand, . 
Joseph Ward, was able to state a surplus of ordinary 
revenue over ordinary expenditure for the twelve 
months ended March 31st last. In addition to the 
ordinary revenue, there are other sources of income, 
while, in addition to the ordinary expenditure, there is 
the amount to the Public Works Fund. 


en 


transferred 
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number of 


lines 


disagreement between the two | 


the | 


——— 





es 
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13, 1902, | 


| 


{September 






' To what extent the money spent on public = 
4 we VOrks | 
should be charged as ordinary expenditure tks | 


it is im. | 


possible to say, but the policy of charging thoc, econ at 
S**"s OS€ Works | 

mostly to loan account can only be viewed y ith 7 
° ¢ 2 vill Ome 


degree of suspicion. 
A comparison of the revenue and expendity, 


ire for the 
last two years and for the year 1896-7 is as fol] Bases 


1901-2. 1800.1 
| £ ¢ 
| Ordinary revenue............ 6,053,070 .. 5.852.705 
| Ordinary expenditure ........ 5,895,914 5.479.703 


Excess of revenue .....eee. 157,156 .. 373.002 
| Add—Debentures issued, re- 
| coveries, &c., less debentures 
pomecmed, KG. iscccceccies 


80,769 .. 54211 .. 4g, 


oad 


237,925 ee 


427,213 
Less—Transferred to Public ; 
Works Fund............+- 500,000 .. 500,000 .. 150. 

| Net balance on year’s opera- . one 
tions seentsnesesasceMeee o« 

| Add—-Balance brought forward 532,564 .. 


Dr72,787 .. Crl38,727 


605,351 
270,489 .. 532,564 

lor the past year the increase in ordinary revenue 
is 4,200,305, and that in ordinary expenditure js 
£410,211. To the former amount railways have con. | 
Of the latter amount the celebra- 


Credit balance at end of year.. 


tributed £148,848. 
tions, &c., of the year account for about 4/200,000, and | 
| the working expenses of the railways 4.135,940. 

The comparison with 1896-7 is of more interest. | 
| During the period of five years the ordinary reve 
has increased by £.1,327,272, and the ordinary expen- 
diture by £1,411,934. The increase in the revenue 
has taken place notwithstanding considerable conces- | 
sions in railway freights, Customs duties, postal rates, | 
&c. The principal items of increase are :—Customs, | 
£.382,144; stamps (including postal and telegraph cash | 
receipts), £178,434; and railways, £582,349. The| 
principal item of increase in expenditure is railways, | 
£504,024. 

The public debt has increased largely, and probably | 
the expenditure under this heading has contributed in | 
part to the prosperity the colony has enjoyed. The} 
total (net) amount of the public debt at several dates 


was as follows :- 
| 
| 


c 


£ 
March 31, 1902..... shia raid ee ee th cove 92,966,447 
March 31, 1901..... bmg en awa see One's «+ 49,591,245 
Maroh 31, 1897 .....csvccecssccsvcses «++ 42,738,030" 


* Treasury Bills are not included. 


Thus, in the course of five years, the public debt of 
New Zealand has increased by £10,228,417.  ¢ 
incidence of this indebtedness of 

| principally by the annual charge, which at March 31, 
£:1,781,331, and at March 31, 
The increase is £260,578. (The figures 


t 
iS, course, shown 
} 


1g02, 


15Q7 was 


4? 


£:2,041,909. 


° ° nhlie | 
relating to the annual charge are taken from the table 


| stating the public debt.) The borrowing policy is being 


continued, a loan bill of £1,750,000 being before 
| Parliament, the amount to be devoted to purposes as | 
i follows: 
| 
Construction and completion of trunk and other lines of _ 000 
EIGEE viencb seis ch eee Ldpéea ea wien aes jak swan ses 750 “4 
Si ae 450,000 | 
| Construction of roads, tracks, and bridges .......--+++++: 150,000 | 
Cost of additional rolling-stock and the relaying of per 150,000 | 
Manent WAY ....-+eeees SedebReed Kew ae yeONSRe AST eS "50 000 | 
Developing the goldfields .........0.seeeeeeeeeereree? a 000 | 
Telegraph extension......cesccecseececsencceerseeres® 90,000 | 


That the loan expenditure of £10,000, 000 in five years | 
has contributed to the prosperity of the colony cannot | 
be doubted. The circulation of a portion of that large | 
sum in wages could not fail of itself to promote trade, | 
but that is not a proper justification for borrowing: | 
To a moderate extent, the main producing inca | 
have benefited. But the great access of prosperity 0 
the last few years is chiefly due to a development | 
those industries, which would have grown without 
borrowing. As matters now stand, a halt is observable; | 
and in New Zealand, as well as in Australia, the cry * 
the unemployed is heard to an unusual extent. A few | 
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[mports..-+-+serere" 


| the 


| certain ‘‘ book-keeping is 


| 
| 
| 
: 
cost of 
| 
| 
| 
| 
| 


a y 


THE 


| September 13, 1902. ] 
iad 
as follows :— 


e 1901. 

FS cet Re £ 

__.| 12,881,424) 13,246,161| 11,938,335 
| 11'817.915, 10,646,096 8,739,633 


_—— 
| 1900. | 1899. 


Bixports....ccserseresrese® 


eeeveeeee 





1,063,509 2,600,065) 3,198,702 


Excess of exportS ««--+e++| 


Le ol cc ceca ce cee elbs 145,669,000 140,677,000|147,159,000 
| Exports of vee atsss.-- bushels) 2,374,000 3,027,000) 2,984,000 
Ft eter... ..se+« Ibs) 22,576,000) 18,906,000! 15,234,000 
|” "J atton & lambs. .1bs 167,901,000 151,729,000|174,433,000 
a ee ...+ Ibs! 24,775,000 34,976,000) 19,302,000 


| ~ The volume of exports in IgOI was augmented by 
| large demand of the War Office for oats at high 
prices. And in this connection it may be mentioned 
| that the internal trade of the colony, like that of Aus- 
| tralia, has benefitted greatly by the equipment of the 
| contingents for South Africa. During the year ended 
| March 31, 1902, the New Zealand Government dis- 
| bursed £358,412 on account of the Imperial Govern- 
| 


i ment for the contingents. 


The prosperity of New Zealand rests almost abso- 


| lutely upon a large export of food and raw materials 


Should the competition 
of Argentina and other countries increase to the 
extent expected, and the markets should be weak- 
ened, New Zealand will be correspondingly affected, 





sold at remunerative prices. 


and the value of land would fall. 


NEW ZEALAND RAILWAYS. 

The annual report of the general manager of the 
New Zealand Government Railways for the year ended 
1902, states that the revenue’ was 
£1,874,586, which compares with 4,1,727,236 for the 
previous year, the increase being £147,350. Work- 
ing expenses absorbed 4,1,252,237, or 66.8 per cent., 


March 31, 


against £1,127,848, or 65.3 per cent., the increase 
The net revenue 
was £622,349, against 4,599,388, giving a return on 
the capital cost of open lines of £3 8s 6d_ per 
against 43 9s 8d per cent. The capital 
opened and unopened lines increased 
during the year from £:18,230,057 to £.19,496,533- 
Whether the total expenditure upon the railways has 
been justly distributed between the capital account and 
working expenses is a question worth putting, but it 
is difficult to answer. 


under this heading being 4,124,389. 


cent., 


BANK OF NEW ZEALAND. 

The balance-sheet of the Bank of New Zealand for 
the year ended March 31, 1902, shows satisfactory 
results. The profits of the two previous years were 
applied, after the statutory payment of £750,000 to the 
Realisation Board, to the writing down of 
' assets. This time the neces- 
sity for this policy has almost passed away, and the 


Assets 


|| directors are not only able to pay a large sum to the 


Assets Realisation Board in excess of the statutory 
annual payment, but propose to pay a dividend of 5 per 
cent. to the ordinary shareholders. While the Assets 
Realisation Board has yet to complete the liquidation 
| Ol Certain assets of the bank, the distribution of a divi- 
dend is a rather risky matter, for the shareholders are 
| liable, within certain limits, for any deficiency that may 
| be shown. On the other hand, the realisation is not 
likely to be finished for years, and in the meanwhile it 
appears hard to keep the shareholders out of dividends. 
} he extent to which they are liable for any deficiency 
is set forth in the 26th Section of the Bank of New 
Zealand and Banking Act, 1895. The balance of the 
| capital (the ‘‘nominal reserve liability ’’ being 
A:437,003) can be called up, and any reserve fund (at 
| Present £23,474) can be appropriated. But the bank 
has commenced to pay excess profits to the Assets 
Realisation Board in reduction of its liability for the 
ceheiency. The net profits for the year are stated at 
4209, 501, comparing with £210,665 for the previous 
year. The distribution is as follows :—Writings down, 


| 


| £:37,000 ; 


it] 


oa 


i a ee oe r RSW 








Realisation Board, £50,000 ; 
5 per cent., £21,366; surplus to the Assets Realisa- 
tion Board, £#:102,135. The 4 per cent. guaranteed 
stock, £/2,000,000, of the bank will fall due for repay- 


. facts regarding the commerce of the colony are 
ment on July 1, 1904. 
| 
| 
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dividend at the rate of 





OUR FOREIGN TRADE. 


Tue Trade and Navigation Returns for the month of 
August are satisfactory, inasmuch as they show that our 
oversea trade, both in imports and exports, was main- 
tained fully at the level of the corresponding period in 
1go0I, though falling very much below the figures of 
1900, which was a year of exceptional activity and very 
high prices. 
has to be borne in mind that August this year con- 
tained two working days less than last year, owing to 
the Coronation, and to the occurrence of five Sundays 
instead of four. 
than usually effective in reducing the returns, owing to 
the fact that the last day of the month was a Sunday. 


In comparing the returns for the month, it 


The latter circumstance was more 


Our imports in August were valued at £40,412,571, 


as compared with £40,937,140 in the same month last 
year, thus showing a decrease of £524,569, equal to 1°3 
per cent. 
value is £ 347,172,166, as compared with £346,318,351, 
being an increase of £853,815, or o'2 per cent. 


For the eight months of the current year the 


In most branches of imports the features of the pre- 


vious months were again present in August, but little 
change having taken place in the ruling conditions. As 
regards foodstuffs, there was a further decline in the 
value of livestock, due to the smaller number of cattle 
received from the 
ports against Argentine cattle has made no difference, 
since the prohibition was in force last year also. 
duty-free foodstuffs show increases of £1,068,go1 and 


United States. The closing of our 


Other 


£ 2,122,288 for the month and eight months respectively. 
The gains occurred mainly in frozen mutton, butter, and 
cheese. In wheat, which now appears among dutiable 
articles, there was a falling offof £380,000 in the month, 
and an increase of £1,737,000 for the eight months. 
The shrinkage in August occurred in the ship- 
ments from the United States and Argentina, while 
the receipts from India are _ steadily increasing. 
Flour exhibits a substantial decline for both periods, 
and it is entirely due to reduced American shipments, 
more having been supplied from Canada, France, and 
Austria-Hungary than was received from those countries 
in 1go1. Receipts of maize from the United States 
ceased almost entirely last month, and in the eight 
months the value of the imports from the States has 
reached only £300,000, against £ 5,211,889 in the corres- 
ponding period. The balance has been largely redressed 
by increased shipments from Roumania, these being 
valued at £4,243,367, as compared with £1,564,799 in 
the eight months of 1g01. Imports of sugar have been 
about the same in quantity as last year, but the average 
price has ruled much lower, the value coming out at only 
£10,806,136, as compared with £13,364,756 in the eight 
months of 1go1, the decrease being equal to about 1g per 
cent. Owing possibly to the operations of the Trust, 
there has been a large increase in imports of American 
manufactured tobacco. 

Copper imports show a reduction in value both for 
the month and the eight months, but as regards the 
latter period, the shrinkage is offset by heavier imports 
of iron, steel, and zinc, so that the total of metals, though 
slightly lower than last year in August, still shows an 
increase for the eight months. Chemicals and oils are 
about the same in value as last year, but there was a big 
falling off last month in the value of textile materials. 
It was due principally to great reductions in the quantity 
of wool received from Australasia, South Africa, South 
America, and Turkey. The month’s imports of this 
material were 26,398,177 Ibs, valued at £785,064, as 
compared with 45,866,850 lbs, valued at £ 1,372,902, In 
August, 1g01. For the eight months the totals are 


517,028,712 lbs, valued at £15,953,131, In 1902, against 


The 


569,839,597 Ibs, valued at £17,911,429, In Igol. 


percentages of dectease are 9*3 in quantity and Io’g in 
Statutory annual payment to the Assets | value. 
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Imports of cotton fell off during August, the remnant 
of last year’s American crop being probably held back 


for higher prices. For the eight months the quantity 
imported has risen from 9,185,869 cwts in 1991 to 
9,444,782 cwts in 1902, while the value is nensty a 
million less, at £23,573:999, compared with £24,527,691. 
The total value of textile materials for a eight 


months is put down at £50,844,633, as compared with 
£ 52,930,739 in the same ‘period of 1g0o1. Hides show a 
small gain for the month, as the exports from India now 
appear toehave reached a normal level. There is still 
some shrinkage on the year to date. Tallow shows 
increases both for the month and the eight months, the 
gain appearing in the imports from Argentina and New 


Zealand, at the expense of Australia and the United 
States. Timber shows a comparativ ely small falling off 


both in quantity and value. There is a further 1 
of £171,000 for the month in the value of manufactured 
articles, ‘the total for the eight months being £65, 377491, 
as compared with £63,023,994 last year. The reas 
has occurred mainly in machinery, motor cars, and silk 
goods, , 

The exports of British products and manufactures In 

the month of At ugust are valued at £24,299,826, which 

compares with £24,205,509 in the same month last year, 
showing an increase of / £94,257; equal to o*4 per cent. 
For the eight months, the value of the exports is put 
down at £185,704,570, as compared aoe £187,171,738, 
thus showing a decline of £1,467,168, equi ul to o*5 per 
cent. Re-exportsamount to £5,698, sqoands £44, 552,011 
for the ent and eight months respectively, and show 
a decrease of £468,315, equal to 7°6 per cent. for the 
month, and a falling off of 41,223,653, or 2°7 per cent., 
for the eight months. 

The ten categories under which the exports are 
classified each show small increases, with the except yn 
of living animals, parcels post, and raw m: uterials. TJ 
last-named exhi bits the biggest variation in the list, but 
even that amounts only toa shrinkage of £ 442,053, t 
export trade of the month thus being aie ona 
level with that of the corresponding month a year ago. 


increase 


increase 


The fall in the value of raw ~ssinenn Be is again, as might 
be expected, in the shipments of coal, and one” the 
quantity was smaller 


3,711,528 tons, against 4,093,009 
due to lower prices. ie 
the eight months the ; shrinkag fe in quantity is equal to 


only 1 
cent. 
Cotton yarn shows a further small loss for the month, 
year to date to 
cent., in quantity, and 
£453,000, equal to 8°5 per cent.,in value. E 
| piece goods, though some 
' 


*3 per cent., while in value it amounts to 
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| siderably le ss this year, but the difference has been made 
; © *. + . . 
good by larger shipments to the Continent, China. the 

ii United States, Chili, Brazil, and Uruguay. 

; - - ‘ 

i Exports of linen goods show moderate increases, both 
1) for the month and the eight months, chiefly on account 
\} of larger shipments to the United States. Woollen and 
| Wor sted FO yds ilso h Ww som lf uproven nent TO! thes mM 
}#} reason. Owing to the conditions referred to in our la: 
|} week’s issue, the United States has once more beqome a 
\! fairly good customer for several kinds of iron a steel. 

| Shipments of pig-iron thither have amounted ear t : 

1} 211,317 tons,against only 27,957 tons in the eig iths | 
| of 1991, railroad iron to 9,743 tons, against 42 tons. tin- | 
| plates to 46,156 tens, as compared with 41,369 tons. and | 
; unwrought steel to 32,068 tons, against 7,797 tons. The | th 
| demand for iron and steel has een pretty good for | 
} South Africa, Austraha, and intrie: 
| exce pt Germany, with the result that there are increases 

in the value of these products amounting to /=4 or 

i} 27°5 per cent., for the mi ynth, and £1,723 , 102 | 
\| per cent., for the eight months In machinery, ym 
| tives show higher values, chie fly Mn account of increased 
‘| shipments to South Africa, and most other riptions, 
| except mining m ichinery, rone there in larger 

\) uantities. The United States actually took ¢ 

: 


£ 455447 














. [September 13, 1902, | 


i 
worth of textile mac mina leat ‘month oo. a 
£22,613 worth in August, 1901. An oe , a mast only |] 
in the total value of machinery exports ast 1 422000 It 
the gain for the year to £312,000. New chine «... USS || 
out last month to the value of WEGGIs 00 on ty 
with £654, 658 in August, 1901, but for the eioht ment 
there is a falling off of £1,853,00 yin this i4 of maths ] 

shows increases of £ I 32,000 anc d ak ; 2 *PPraie) 


3M40 


f 
and eight months respectively. Sh 
have been well maintained, and there a; 
earthenware, seed-oil, and paper and stat 
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ARGENTINE FINANCE AND TRADE. | 


(FRom OUR OWN CoRRESPONDEN?Y. I 


Buenos Ayn: 


THE FINANCE MINISTER'S STATEMENT. _ 
AFTER many unavoidable postponements, the Financ 


Minister laid his Estimates for the coming year be: 
Congress to-day. In the long preamble to the PB 
Minister states that the Executive has devoted its , 
serious attention to the matter, which is intimately cop. 
nected with the present and future welfare of the nation 
in the vitality of which it has found new resources with, 
out pledging the future, or hampering the liberty 
action of the Government as regards 


{i llure fh avail 
problems. In spite of all difficulties, the progr: f the 
country and the development of its wealth have not beep 


ar rrested, as shown by the official returns. The value 
the imports, which was $112,034,000 in 1X96, h; 
remained much about the same ever since, while exp 
which have been increasing for so many yeat 
latterly risen in an extraordinz ary way. In 1808 the 

value was $133,829,000, and last year the figure was 
$167,716,000. The six months’ exports show 
increase of six and a-half millions. 
Foreign Debt resting on the Government 
$300,000,000, and the Internal Debt $81,500,000. |p 
reference to these debts the Minister says :—* | thir 
it well, therefore, in order to dispel errors which ; 
circulation, to leave on record that the service of the 
Consolidated Internal Debt and of the Foreign Del 
the charge of the Government only absorbs 3g pet 
of the revenue.’ 

In reference to the amount of Treasury notes in 
culation, the amount on June 30th last was $2,30> 
currency and $12,162,000 in gold, the latter amount 
including $3,780,000 for bills given in guarantee a! 
advances abroad. Under this head the Ministe: 
“If we take into consideration that it is necess at) 
punctual service of the debt to anticipate the 1 i¢ 
about £1,000,000, and that on June 3oth last there | 
in the Legation in London or on the way the sum ot} 
£465,000, or about $2,325,000 gold, for paying the 
coupon due on October ist next, it will be understoo 
that the amount of the debt in Treasury notes bel 
alluded to is of relatively small importance.” Having 
alluded to the Baring and Greenwood Delts, 
Minister adds :—“ I will not finish this statement of the 
national finances without calling your attention to the} 
result obtained in “? way of cancelling and amortsin 
public obligations. It has only been achieved by maki 
the most sparing use of the authorisation to spend giver || 
by the Budget law and other special ones. The /xecu- || 
tive, without having issued any special de 
bound to adopt a circumspect and severe atti 


1) entire 
The WVULg 





ays ‘= 


result being that in the first six months of this ye 
sum considerably less than half that voted will be charg 
against the estimates.” 

The growth of the revenue, which has been steacy 10! 
+ le ‘ f + 


he last five years, was stopped in the first hail ¢ 
present ae ar, the receipts showing a falling off curt, 
that period of over $2,000,000 in gold and 31,5° 
currency as compared with the same period a 
The estimated general expenditure for 1903 15 Mxee 4 
329,496,172 gold and 995,206,218 currency, Wine ° 
revenue iscalculated at $44,021,371 gold, and 501,5205 
currency. The reduction in expenditure am uns ' 
057,876 currency, which Wie®| 
The Minister winds 


$4,117,020 gold, and $7, 
316,527,023 currency. 
Se 
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Panda my exposition, which proves the expansion 
- eaeinna} wealth in spite of all obstacles, and the 
hc ed position of the Treasury, which is far 
from offering difficulties or dangers that cannot be met 
tact and prudence. In the full belief that yout 
sre animated and inspired by the saine elevated 
, as the executive to follow a financial 


yunembarrass 


with 
honours 


yurpose and desire 


ric which will renew confidence at home and abroad, 
at ring us in a short time an easier situation to admit 
3 Jleviation of taxation and its more equitable 
Tai <tment, | submit the Budget, convinced to utmost 
satisfa tion that the country has passed through a most 


critical period, finding within itself all the requisite 
resources for proper administration and the great sacri- 
ices entailed by an international situation which has 





1 
a ly disappeared, having covered all obligations with- 
out hurting the vital sources of our wealth, and leaving 
intact main springs of revenue, in entering on a new 
era of peace and confidence which will second the 
fertilising element of labour.” 


As the Minister’s statement has made its appearance 
in the midst of the celebration of Coronation festivities 
bv the British community, the matured opinion of the 
market on Dr Avellaneda’s plans cannot yet be taken ; 
but so far it is decidedly favourable, as His Excellency 
has managed to make ends meeet in the most legitimate 
of all wavs, namely, by retrenchment, the reduction of 
over $15,000,000 currency as compared with this year’s 
estimated expenditure being more than was generally 
expected. Of course, with matters so terribly strained 
as they are for the moment, the most urgent reform 
of all, a reduction of taxation, is out of the question, but 
the general impression is that the Minister has made 
the best ofa bad job; and his prudent calculations of 
revenue are likely to be fully borne out, which is a very 
rare thing in an Argentine Budget, as some of his prede- 
cessors had a free and easy way of inflating revenue 
estimates which led to the inevitable deficits for which 
Argentine Budgets have become notorious. There is a 
feeling that Dr Avellaneda has turned over a new leaf 
in national finances, which in his hands are evidently 
what they seem; and this it was never possible to say of 
them until he entered office. Taking the Budget all 
round, it does Dr Avellaneda high honour; and it is to be 
hoped that nothing shall induce Congress to lay an alter- 
ing hand on it even to the extent ofa dollar. 
FOREIGN TRADE. 

following are the official returns of imports and 
dorts for the first six months of the current year :— 


Ti 


ne 


ImMports—$ GOLD. 


Half-Year, Dutiable. Non-Dut. Total. 
ce $1,51184 .. 9.732.046 .. 51,243,230 
| - 47,036,774 .. 9,583,001 .. 56,619,775 


5,525,590 -» +199,045 .. —5,376,545 
Exports—$ Gop. 


Half-Year. Dutiable. Non-Dut. Total. 
ES - 496,555,213 .. 56,648,568 .. 105,203,781 


1901........ 41,598,260 .. 56,178,504 .. 97,776,764 


+4,956,953 .. +2,470,064 .. +7,427,017 
he specie movement comprised $20,174 gold imported, 


f 
- 
and $2.245.615 


345,015 gold exported. 
he Custom House receipts were :— 
$ Gold. 
OD IMPOPES sececcvcscvescceccseccccse 14,004,150 
UCR Ai do wdeduictcdwteweesccsee ee 
P ih deveetcbaenen ee err 


Port charges 


16,937,909 
and 279,272 paper, which compares with corresponding 


% 
previous period as follows :— 


Half-year. $ Gold. $ Paper. 
BE sen. seececseoccee 16,937,909 .... 279,272 
TOU nnn aedeses. vesseee 19,454,427 2... 423,349 


— 2,516,5181 ....—144,077 
As will be seen, the falling off in imports amounts to 
millions, while the excess of exports over imports 
is ten times that amount. This is what our states- 


men | on as a supremely favourable “ balance of 
trade hyy +} ne “99 . 

‘rade ; but the “ favourable” result has not yet made 
itcelf annar ; “ 2 Se a 7 
= apparent on any part of the commercial, financial, 
nd ¢ i 


mic horizon. On the contrary, in spite of 


the ever-increasing excess of exports over imports for 
years past, everything is loosening and sinking, as if 
palsied, and this fact has at last struck the ultra- 
Protectionists themselves, whose organ, El Pais, has 
suddenly commenced to waiver in its creed, even to the 
extent of advocating a reduction in the present excessive 
Customs dues. As this paper represents the views of 
Dr Pellegrini, who has had until recently so much to do 
with the economic legislation of the Republic, the 


firet ionc F re atanc . ~ 
j first signs of repentance from such a quarter are 


y is about to reach 
a turning ofthe road into sounder paths. It is rather 
strange that this organ of the ‘clique which has brought 
such misiortunes on the country should be struck with 
economic doubt just at the moment when the excess of 
exports over imports is greater than ever. [If the 
apparently changing views of E/ Pais represent those of 
Dr Pellegrini individually, it may be that the main prop 
of Protection in this country is giving way, and if it 
should fall, there may be quite a new era not far off. 
Let us hope so. 


i} , ¢ a oe 
possibly a sign that the country 


LEGISLATIVE LAXITY. 


Congress has already frittered away three months and 
several days of its ordinary session, which will end on Sep- 
tember 30th, without either discussing or voting a single 
one of the many remedial measures which the country 
requires, nor is there the slightest probability of any such 
measure getting a hearing this year. The other day 
Government went through the form of laying an 
Electoral Reform measure before the legislators, but 
this is the very last kind of measure which the latter 
would think of voting, as a free exercise of the suffrage 
would mean death to the present tribe of politicians who 
pose as representatives of the people. If General Roca 
be genuine in his desire for electoral reform, he has still 
a chance of proving his sincerity in this respect by 
allowing his successor in the Presidential chair to be 
freely elected by the people. The last perfectly free 
and legitimate election in this country was that under 
General Mitre’s Presidency, which raised Sarminto to 
power as his successor. Unfortunately, the latter did 
not follow the example of his illustrious predecessor, and 
the bad system of official elections has gone on ever since, 
and there is but too much reason to fear that it will be 
again in action in reference to General Roca’s successor. 

The Budget will probably occupy most of the time of 
Congress till the end of the session, although the less 
the honourable gentlemen discuss or meddle witb it the 
better for the country. 





BUSINESS NOT#o». 





The Home Railway Market.—Days of depression 
have become so usual in the Home Railway market that 
the change for the better already begun in some of the 
‘‘ heavy ” stocks is to be hailed as a distinct novelty. To 
those who question the existence of a bull account may 
be pointed the contango rates which have ruled at the 
past settlement, rates which, {n some cases, such as 
London and North-Western for instance, were nearly 
three times the amount of dividend which holders 
receive. Nor can these heavy charges be said to have 
their origin in the state of the money market, because 
although the demand for cash at the settlement was 
considerable, the supply proved ample to meet all re- 
quirements. Frightened by the rates that they were 
called upon to pay, harassed by newspaper attacks, 
apprehensive of new capital issues, it is no wonder that 
some of the stale bulls have been turning out the stock 
which they laid in so hopefully a month or two 
before the Coronation that failed. Nor do the dealers 
in the market assist their properties to the same 
|extent as would probably be the case in the Kaffir 
|circus. They make wide prices, and often declare, 
| sincerely enough, that they would rather not deal at 


| 
| 
| 


* . - ° . , 
all in such davs as these, when five out of six brokers 
seem to have selling orders. But, as has been said,a 
slight and welcome change began to manifest itself on 


rT . 7 rr iiialitee emote : i - | ° t a © 
Thursday. The apparent grounding, for the time being, 
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iol the price a Consols, led a few of the bolder specula- 
tive spirits to turn their attention to Home Rails. 
Traffics count for very little nowadays, unless they are 
sensationally good or bad, and so the batch of ‘only 
moderate receipts for the week was quietly passed over 
as being of no consequence. Consols had rallied from the 
worst, and that was enough. Aided by a few purchases 
on behalf of the bear brigade, Home Railway prices 
threw off some of their weakness, and timidly turned 
round. What there is to base any fabric of hope upon, 
so far as a substantial recovery is concerned, it 1s a 
little hard to discover at the moment. On an average, 
the Ordinary stocks of the principal ‘‘ heavy ’ 
lines return about 3} per cent. on the money invested. 
But there are many trustee stocks, particularly in the 
Colonial list, which can be bought to pay 3} per cent. 
and even more. Such securities have all the hope of 
improvement in value which a rise in Consols and 
kindred securities would probably bring, while the out- 
look for the Ordinary stocks of E nglish ° railways is com- 
plicated, if not aggravated, by such considerations as 
capital expenditure, rates and taxes, wages, and so on, 
which do not minister to unbounded confidence. Almost 
the only stock to show any marked strength in the 
Home Railway market this w veek has been Metropolitan 
District, which advanced sharply upon a renewal of 
clique- buying. In the Stock Exchange, it is said that 
for all practic al purposes District stock may be regarded 
as held by one set of hands, so that no movement in 
price in either direction is impossible. 
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which has.come over the miscellaneou; 
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to some extent to the activity which sy 


1 James Nelson and Sons’ trio of ch 


capital of the company is half-a-imj 
Ordin ary 


issued and fully-paid, the 
£300,000, the First Preference for (1-5. 
Second Preference for the small remainder 


There is also about £100,000 in 5 p 


Debentures outstanding, and this j 


redeemed. 


The Rand Gold Output.—The outpu 
that have restarted work in the 
for the month of August at 162,750 ounce: 
which is an increase of 13,571 ounces as « 
July, the return of 149,179 ounces havin, 
then the highest since the resumption ot 
of the talk about labour difficulties the pr 
not unsatisfactory, and the month’s outy 
over one-third of the highest monthly return 
war. The steady progress made montl 
shown in the following statement, which 


isa 


Transvaa 


monthly production for the three years 


break of hostilities :— 


1902. | 1901. 
- 3 » us: Ozs. 
January .., 70,340 os 
February...) 81,405 an 





so - : OO ere 119,588; .. 
The James Nelson and Sons’ Dividend. — After 1 Ais con ogee 
Hudson’s Bay shares, the Miscellaneous Market has | July...... 149,179 25,959 
no such speculative counter in these days of decadent | August....| 162,750 28,474 
business as James Nelson and Sons’ varieties. Last a a ae 
year the price of the Ordinary hovered about 16s, and | November... 2. | 39.075 
the shares were rarely enquired for. When the present | December. .. | 52,897 


rise began, which has nearly multiplied the price of the 
Ordinary shares by four, it was thought that something 
like a rig was afoot, but the splendid results detailed by 
the company last May proved that the support which 
had been given to the shares was resting upon a solid 
foundation of successful trading in frozen meat, which 
forms the staple part of the company’s business. 
Within the last few days the price of the Ordinary shares 

has broken all previous records, and now stands at a 
fraction over £3 ashare. For this the dividend antici- 
pation of 30 per cent., literally fulfilled by the official 
declaration on Thursday, is to be held responsible, 
and the ne have not been.slow to join in 
the advance of the Ordinary. The First Preference 


shares are entitled toa cumulative dividend of 6 per : 
cent., and an additional 1 per cent. when the Ordinary | 


distribution reaches 10, so that they are now carrying 


the full 7 per cent., all to which they can become | 
entitled. But the Second Preference are in much better | 


case. Ranking for the same privileges as to interest 
which attach to the First Preference shares, they divide 

all surplus profits with the Ordinary after 10 per cent. 
has been paid on the latter. Hence the present interim 
dividend at the rate of 30 per cent. per annum on the 
Ordinary places these 6 per cent. Second Preference | 
shares in the enviable position of receiving no less than 
27 per cent., and it is not remarkable that the price 
should have improved to 24, at which the yield is still the 
handsome one of nearly 11 per cent., supposing that the | 
dividend at the end of the current half-year should be 


i 


at 
the same rate as that which the prices now carry. The 


Ordinary at the present quotation pay practically 10 per | 


cent. on the money, and those who have held on 
shares since the d ark day s between 1806 and 1X ; 
no dividend at all was paid, deserve congratulation upon 
the result of their patience. It has been mentioned that | 
the people most closely connected with the company have 
been buying James Nelson shares, but it m ay be further 
pointed out that the poe at which tickets passed at the 
settlement showed that the price paid for the Ordinary 
did not exceed 2}. Nevertheless, other people have ie 
been afraid to buy them over 3, and the next half- year’s 
dividend will be awaited with more than ordinary 


interest. Perhaps the slight change for the better 
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1900. 
| ee, 
90,797 
75,170 
85,834 


pares with the two previous 











1899. 


en 
410,145 
404,335 
441,578 
439,111 
444,933 
445,763 
456,474 
459,709 
411,762 
19,906 
61,780 
73,670 


Total... 968,771 238,991 ae 


The increased output appears to be due entirely 
pansion in the production of mines previously wor 
no new returns have come to hand. 
shows how the August output of individual min 
months, 








S|amount of profit where the information 
supplied :— 
—— Yield. 
Aug. | July. ; June. 
Ozs. _ Ozs. | Ozs. 
RIMM 0600 csscevsssoest S000 Goel ames 
|! Bonanza ..... evccceces| 7,440) 7,200 7,121 2 
City and Suburban...... t 5,023 4,865 
Crown Deep. eseceee| 4,312 3,750 3,862 
| Crown Reef ....,.+-+0++; 9,309) 8,336) 7,523 
Driefontein ....... esses) 4,055 2,572) 3,815 
| Durban Roodepoort ....| 4,587 4,061 2,819 
| Durban Roodepoort Deep 1,243 1,247 987 
| Ferreira ..... csesecece| 5,545) 4,845 3,359 
| Ferreira Deep..... weeee| 4,447° 4,154 4,580 
{ Geldenhuis Deep eerees 6,956 7,015 7,596 
Geldenhuis Estate......| 3,922 2,769 4,555 
Co ee woeee) 3,467 3,340) 3,325 
| Glen Deep ....... weeee| 2,307 2,545 2,022 
| Henry Nourse........0. I 3,449 3,692 
| Hasion Kecheus iouere oe 7 2,559 2,213 
Jubilee .........02+.02-| 1,593; 1,694) 1,732 
Jumpers Deep. ee 4.039 4,133 4,154 
| Lancaster West ......0. 2,378 2,314 2,561 
Langlaagte Deep ......| 4,236 3,795 4,195 
| Lan glas ugte Estate ......| 6,608 6,025 5,727 
| May Consolidated ......| 4,527 4,526 4,258 
| Meyer and Charlton ....| 2,889 2,738 2,897 
| New Comet ............| 3,191; 2,996) 2,455 
| New Goch .........000| 3,578 3,043) 2,873 
| New Primrose..........| 4,320 4,231 3,614 
| Nourse Deep ..........| 3,143 2,592! 2,336 
| Rietfontein “A” ......| 2951° 2,572) 2,550 
| Robinson ..........+2++| 10,527 9,703, 8,296 
| Robinson Deep ........| 5,106 4,634 4,352 . 
| Roodepoort United M.R.| 2,752 2,551) 2,109 2, 
Rose Deep ..........+-| 4,560 4,384 4,071 6, 
Salisbury ..............| 1,183; 885) 971 
Simmer and Jack ......; 7,420 6,100 4,814 
Treasury ........+.20+| 4,050, 5,850) 3,700 
Village Main Reef ......| 5,681 5,107 4,779 
Wemmer ........6.00--! 3, 3,509 2,779 2,920 
* Loss. t Returns not eae 
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THE ECONOMIST. 


September 13, 1902. ] 
ees bigest output and profit is that of the en 
ith 0 -9 ounces and a profit of £25,000, while the 
-nedl on the month is 824 ounces. The greatest gain 
of Driefontein, the August return being 1,483 
on in excess of that of July. ee a _ 
follows with an increase of 1,320 ounces, eee 
Estate 1,153 ounces, and Crown Reet 973 o> _ 
Crown Deep, Durban Roodepoort, Ferreira, New - 
Nourse Deep, Village Main Reef, and W emmer each 
: cain of over 500 Ounces as compared with their 
July returns. The only mines that show a slight falling 


off are Geldenhuis Deep, Jubilee, and Jumper’s Deep. 


secured a 


ET 


Scotch Railway Dividends.—The dividend on North 
British ordinary stock was announced on Thursday at 
‘the rate of 1} per cent. per annum, which compares with 
3 per cent. at this time last year, and is the best dividend 
for the first half of the year since 1890-1. The dividends 
of all the Scotch railways show an improvement as com- 
| pared with the first half of 1900-1. The following is a 
‘comparison of the payments for the half-year ending 
| July 31st in the past five years :— 
| —~—_—-Half-year Ended July 3lst-—— 
1902-3. 190i-2. 1900-1. 1899-1900. 1898-9. 
| Caledonian Ordinary .. 3 .. 3h .. 44 «- 48 «. 5 
| Do Preferred Ord... 3 «.. 3 3 3 
| Do Deferred ..... ie - a’ a, a vik. ees 
| Glasgow and S.-W. Pref. 2h .. 24 «. 2) «2 2 

Do Deferred ........ 13 .. 1 .. 2 -2 24 
Great North of Scotland 

Pelee scsceees DS cs BF ae -— + « & 

De Deford .nccce OH... BH 2. BR jw lw. 1 
DE cccccasisvas Me -0o Ge xy ME. ce 2 oso 2 
North British Preferred 3 .. 3 .. 3 ma 2 ae ee 

eee ee ee ee ee ee 
The traffic last year was swollen by the fact that the 
Glasgow Exhibition was open, and, taking that into con- 
sideration, it is satisfactory that gross receipts were well 
maintained. The accounts issued, however, show that 
any gain in receipts was derived from merchandise, 
the Caledonian having a rather heavy decline in 
passenger receipts, and the Glasgow and South-Western 
also had asmall loss in that branch. There was some 
saving in working expenses, though the reductron in the 
coal bill was not so great as on the English lines. The 
improvement in dividends has been secured mainly from 
the fact that working expenses having been somewhat 
reduced, and fixed charges not largely increased, the 
whole of the gain in gross revenue has become available 
for distribution, In addition to increasing its dividend 
the Caledonian Company places £15,000 to reserve for 
bridge renewals and contingencies. We shall deal with 
the accounts in detail when those of the North British 
Company are issued. 


Insurance Companies’ Shares,—A director of the Royal 
Insurance Company writes with reference to our article 
last week as follows :—Liability: The heavy liability 
On insurance shares is a fact which has in a measure 
been neutralised by the creation of large reserves. This 
is particularly noticeable in the cases of the Royal In- 
surance and Liverpool and London and Globe Com- 
panies. In both instances the reserves exceed three 
millions sterling (£ 3,090,000). Fall in prices: The 
principal cause of the fall in prices during the past 
three years has been dearer money. A few years ago, 
when money was very cheap, the public would hold 
these shares to pay them 3 to 34 per cent. These con- 
ditions apply not only to insurance shares, but to all 
other investments, and while the latter, in many cases, 
had to reduce their dividends, the better class of fire 
insurance companies .have not only maintained their 
dividends, but in some cases have increased it. The 
Royal Insurance Company has never reduced its divi- 
dend since the company was established in 1545, 
and has, moreover, maintained any increased divi- 
dend. In f 
em. on the present 
‘nsurance at £3 17s. 
“ossibly a printer’s error. 
the best 


price, you state the 


lisse heaoneecanneataonetepseaeneientenetommmetitesniieeneteaieetalaeei ee eeeiaci een POON 
SENSES 





the table you print of the return per 
1 Royal 
It should be £3 Igs 2d. 
In the paragraph concerning 
companies, you omit to mention the Royal, 





1421 





| which, being the largest fire insurance company, has, I 
think, a claim to be included in your list. No doubt 
| the unsatisfactory state of fire insurance business during 
|the past three years has contributed to the fall in the 
| value of these shares. An improvement in the business 
has, however, set in, and with the important increase in 
rates of premium which have been established in the 
| United States and elsewhere during the current year, 
| much better results may be anticipated. As regards the 
smallness of the market for insurance shares, it may be 
| mentioned that this is not the case in Liverpool, where 
the transactions with many brokers are daily and 
| numerous, and take place without the intervention of the 
|jJobber. It has also been pointed out to us that the 
| Clerical, Medical, and General Insurance Company in 
| January last paid to its shareholders a quinquennial 
| bonus of £1 17s 6d per share, a proportion of which 
should be added to the dividend and bonus. 





Mineral Production of the United States.—\We have 
been favoured by the Director of the United States 
| Geological Survey with a chart issued in advance of the 
| report, ‘‘ Mineral Resources of the United States, rgor,” 
| 


showing the quantity and value of the minerals produced 
|in the United States in each year from 1892 to Igol. 
| Approximate figures were available some time ago with 
|regard to coal and pig-iron, but in view of the rapid 
increase of production in recent years, it is of interest to 
show by comparison the rate of the advance in regard 
to the chief products. The following table comprises the 
more important items :— 


1901. 1900. 1898. 1896. 1894. 1892. 








| 
| 
| 
Pig-iron.. Ing. tns; 15,878,354 13,789,242| 11,773,934 8,623,127| 6,657,388, 9,157,000 
Bituminous coal | 
' ae tons /225,607,649 212,513,912) 166,592,023 137,640,276) 118,820,405, 126,856,567 
’enns'lvania an- | 
thracite..Ing tns) 60,242,560 51,221,353} 47,653,076) 48,523,287 46,358,144) 46,850,450 
Gold....troyozs! 3,880,578) 3,829,897) 3,118,398) 2,568,132 1,910,816) 1,596,375 
| Silver .. troy ozs) 59,653,788) 57,647,000) 54,458,0.0 58,834,800) 49,501,122) 63,500,000 
| Copper...... 1bs/597,443,212|606,117,166|526,512,987) 460,061,430 364,866,808 352,971,744 
270,700! 270,824 


Lead...short tons __ 21 222,000; 188,000 159,331 173,654 





The total value of all the minerals produced is returned 
as follows :—1g01, $1,092,224,380; 1900, $1,064,408, 321 ; 
1899, $ 972,208,208; 1898, $698,550,398; and 1897, 
031,180,574. 


Wills and Bequests—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


| Mr Joseph Pyke, late of Devonshire Place House, Maryle- £ 
| DONO TORE ccccvesevecsscscaseeese nereeseswenes es £78,728 
| Mr Wilfred Hans Loder, J.P., D.L., late of 49 Cadogan 
eee i itaeiewaeasan Kiktwinemetseeeewe cud: BOa ae 
| Mr Cadwallader John Bates, late of Langley Castle, 
NOPtIIIROSIANG Sic cccancedencuveceeesvedwessedse OF908 
Mr Charles Murless, late of West Hatch, Chigwell...... 83,372 
Mr Patrick Fleming Evans, late of 54 Longridge road, 
ears O ROURE fod occ esecédissdus sere aiehaansoteta tie ee 47,655 
Mr William Walter Nell, late of The Grange, Wenvoe, 
a iteemninewn hatetnes 43,662 


Mr George Augustus Church, late of Bournhurst, Horley 42,188 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September II. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Sept. 11, 1902. Sept. 4, 1902, Sept. 12, 1901. 
f e f c f c 
| Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 4. 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 
BEDED had arectsoreenvens 

Reserve of the Bank and 
its branches .......«.. 

| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 

| Special Reserve .......... 8,407,444 16 o. 8,407,444 16 oe 8,407,444 16 

Notes in circulation. ...... .4,059,921.075 0 ..4,072,449,525 O ,.3,952,571,703 0 


Interest on securities trans- 
. ‘ional os Genecient r = 23,333,877 61 .«¢ 20,006,824 27 
10,152,828 40 .. 10,433,144 72 


8,002,313 54 we 8,002,313 54 


22,105,750 14 


8,002,313 54 oe 


22,105,750 14 .. 22,105,750 14 .. 


20,693,971 66 eo. 
Bank notes to order, re- 


ceipts payable at sight 9,749,713 84 .. 
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Treasury account current 


sain ° 36,774,704 25 
creditor,........... «we 212,952.779 45 oe» 221,789,416 61 +2 136,774,704 25 
Current accounts, Paris 362,364,021 90 oe 402,899,883 41 on a _ 
Do branch banks ...... 70,813,466 © .. 70,559,372 0 +. 74, 22956 75 
‘Dividends payable ........ 2,452,235 41 oe 2,070,277 41 oe 2,622, ” 
iscounts i iry inte- i 
- WOOD. onc ccsccccec. cc. 4360058 02 vo. 415220591 oo 4,327,501.81 
Rediscounted the last six sca 99 ., 96686290. 1228009 20 
SN a cieeineieanen nee 69,283,681 43 .. 47,026,482 74 eo 42,545,340 57 
Total ..eceeeeso++-5,038,582,367 45 -.5,079,646,037 83 ..4,904,303,620 8 
CREDITOR. 


Oagh tn hand and in branch f c f Cc f Cc 


banks.... ; 
Comme wreial bills. overdue. 
Commercial bills discounted 
in Paris not yet due. oy 


3,719,767,996 62 ,.3,738.374,980 52 
262,891 29 .. 32,403 25 oe 
5,069 7 62,393,162 71 .. 115,355,160 4 
136,575,069 72 .. 162,393 ae 


Treasury bills .... : 37,414 35 .. we ee 
Commeraal bills, branch : : 
banks... 270,251,016 0 o- 257,553,143 eo 301,010,37E 


Advances on deposits of 
inl esenéas sehen 
Do in branch banks...... 
Do im public securities .. 157,634,594 16 .. 
Dobby branch banks .... 264,473,727 0 o- 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
rGovernment stock reserve 
Do dispos: able 
Rentes im mobilisées (Law 
of June 9, 1857) ........ 
Motel and furniture of the 
bank and landed pro- 
erty branches ........ 
Expenses of management. 
Employ ef the = cial re- 


196,000 0 .«. 
12,025,000 O we 


0 
196,000 0 
12,025,000 0 .«. 
157,888,368 89 .. 199,960.14 
969,647,056 0 .«. 279,291,750 


8,196,100 


180,000,000 0 oe 
12,980,750 14 .. 
99,627,507 45 oe 


100,000,000 0 oo. 


180,000,000 0 
12,980,750 14 +. 
99,627,307 46 


100,000,000 O oe 


24,957,033 92 oe 
2,929,107 30 2. 


24,957,033 92 ee 25,919,C° 
2,909,111 62 2. 2,601,9 


+43:519,597.283 57 
320 


0 
ee 6.274000 0 
0 
2 
0 


199,960,149 4 


180,000,000 0 
12,980,750 14 
99,627,311 1 


109,000,000 0 


IR ee ae be aie. bi 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Spndries ..............-.-- 48,457,215 33 2 52,674,276 16 4. 47,064,244 42 
I oversees ran 5,038,582,367 45 ..5,079,646,037 83 ..4,904,303,620 8 
BANE sed FRANCE RATES. , 
i ee Covcecccvecococececes srecece 2 
Advances on bullion .......e. Coeercccocecccoceceoese 1 
Advances on public SeCurities ...cccccccsccevcsecece 3. 


The above return, 


ceding week, exhibits the following changes :— 


DECREASE. Francs. 
I icticnisincttvaensepenanboaetehteets severe 14,528,250 
‘Treasury accou nt. >. enenes Peeoowoocoeoresaserssccescee 8,836,637 
Private deposits ......+. eine Sk Ria cabt n> bie ese0% 40,091,768 
Cash ..... ektebernseetesbenesensesunc hereeesns a - 19,606,984 
TEL ecccchednbandessutesonnensonseusenss 13,052,805 


The London exchange has further 
a rise of 14c on the week. Private discount is unalte a 
at «4 percent. Gold has been taken for Eg syPt and tl 
Bank reserve has declined £519,001. The cash to-day 
and Jast week was made up as under :— 


advanced to 25f 21IC¢, 


4 


-~———September 4.——~— 
Francs. £ 

»e 2,615,511,052 = 104,620,442 

- bias, 863,928 = 44,914,557 


3,719,767,996 148,790,720 .. 3,738,374,980 = 149,534,999 


The following were to-day’s closing prices and the 
variations on the week :— 


Sept. 11. 


September 11,——_- 
Francs. 
Gold.. 2,602,536,023 =104,101,441 
Silver.. 1,117,231,973 = 44,689,279 . 





Sept. 4. 


Par, : «2 tf c fo 
Three per Cents....... 100... 101 424 .. 101 52 — 010 
Redeemable Threes .. 100.. 10070 .. 10095 — 0 25 
Three-and-Halfs...... 100 .. 10185 .. 101 97% 0 123 
Italian ....... erences 100... 10280 .. 103 %— 0275 
Austrian Gold 4° Zeoce 0 .. WE ... MW 0 + 010 
iio 100 .. a 29 59 015 
Egyptian Unified .... 100.. 11050 .. 110 55 0 5 
Bank of France Shares 1,000 .. 3,800 0 .. 3,770 0 + 30 0 
Banque de Paris...... 900 .. 1075 0 .. 1,060 0 +15 0 
Comptoir d’'Escompte 500., 583 0 .. 582 0 + 
Crédit Lyonnais ..... - 500 .. 1,085 O .. 1,090 0 5 0 
eédit Foncier........ 500.. 739 0 .. 748 0 9 0 
Paris Gas Shares .... 250.. 768 O .. 757 0 +11 0 
Suec Canal .......... 500 .. 3,870 O .. 3;942 0 72 0 
Northern Railway.. Bn ss nee CO .s Bee 0 4+ 7 0 
Western Railway .... 500.. 985 0 .. 980 0 + 5 0 
Orleans Railway...... 500 .. 1545 O .. 1,560 0 15 0 
Eastern Railway...... 500.. 980 0 .. 990 0 10 0 
Zuyons Railway ...... 500 .. 1,475 0 .. 1,483 0 8 0 
Southern Railway .... 500 .. 1,250 0 .. 1,257 0 7 0 
South of Austria Rail 500... 103 0 .. 100 0 + 39 
Bio Tintos Ord. ...... 250 .. 1133 0 .. 1,111 0 22 0 
The following were to-day’s closing prices, with th 
variations on the week, in stocks and shares not com 


t 
prised in the table above :—Brazilian Fours 7 


95C; Spanish Exterior 84f g24c, + 574c; Cuban Six 
per Cent. Bonds 321f, — 2f; Portuguese Threes 
31f 5c, — 50C; Russian Old Threes 8of 2c, — 15c; 
(Chinese Fours 1o2f 7oc ; Ottoman Bank <sS2f. —»{- 
sais a) , ‘ , Pa slce Ae {. Fie rc oe 
Meridional of Italy Rails 656f, + 1f; North of Spain 
Shares 204f, + gf; Bonds 3304, + 4f 50c; Saragossa 
Shares 319f, + a Bonds 372f, — 3t; Tharsis 
Shares 14of, + 7f; Cape Copper roof 


50C, + Of 25c; 


De Beers 550 50¢c, — 10f 50 Cc ; Chartere d Ci Ol npany 





compared with that for the pre- 








however, meeting witht any great support. 


a 

(September 13. 1909 | 
86f, —1f 25c ; Consolidated Goldf ‘elds ee \ 
Ferreira 609f, — 5f; Geldenhuis 175f, — ~ aes a 
huis Deep 295f, — 4f; Transvaal Lang, <3 | 
Buffelsdoorn 28f, — 75c; Randfontein pES,, | 
— if = Robinson Mines 292f, + 2f soc: Oraane 
— 1f75c ; Simmerand Jack ai pe Rey: 


/ 


mh 228f, —1f 50c; Durban Roode 
Rand Mines 302f, — 50c; Lancaster vof -, 
Village Main Reef, 241f, + 2f; May 
124f 50c, + 50c ; Robinson Bank 1 22f. 
The robbery of 220,000f in gold from t Hore nfad 
Bank of France is the mystery of the moment 1.. 
precautions taken when the cellars are “4 


deposit or removal of specie were sup) Fan one 
rendered theft impossible. The gold is stored in hae 
piled in recesses along each side of long corridors. pr. 
tected by iron doors, which were believed to be s aut 
locked. As the porters who carry the ba —- 


allowed to descend to the cellars except in compan 
is probable that two or more of the men must have acted | 


in complicity. The plethora of gold at the Bank het 
a hundred million sterling—may have contributed to 
render the robbery possible. The cellars don 
constructed to receive such a sum. M 
cupboards had to be installed in the passages, a 

have permitted the thieves to hide between th 
operating. As the weight of the coin abstracted would 
be neariy ahundredweight and a-half, the removalot 
at one time appears almost impossible, so the robbery 
may have been going on for some time. The Bank has 
been rather sorely tried of late by dishonest servants 


One confidential cashier absconded a short tim: 
with securities to the value of £ 20,000, de aie sited fo 
but the culprit was capture d, and a great part of t 
property recovered. An important sum in ca 
stolen from one of the branches. 

In a Cabinet Council held this week, M. Kk 
informed his colleagues that among the reforms that hy 
intended to take in hand in his estimates fo! 
those concerning the privilege of private distilling oi 
fruits for the family consumption of spirits, and_ the 
tobacco duty in the frontier departments. He di I not 
enter into details of the measures he will propose, | 
promised an outline of his Budget for the next n 
of the Council. I described last week the 
arise from the privilege of free distilling. M. Rh 
said does not intend to suppress it entirely, cai to restr 
the quantity of untaxed pure spirit that may be 
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abus > tik 








| 
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u 
by fruit growers from 20 litres—nearly 18 quarts—to 
10or12. The reform in the incidence of the tobacco d 
duty will also be a restriction of the favour at prese | ( 
enj oyed by some outlying districts. The manuiacture ( 
and sale of tobacco are a State monopoly, the Govern | f 
ment fixing the prices at which tobacco and cigars c 
are sold to the public. The retail price 2 
smoking tobacco is* 12f 5o0c per kilogramm i} ¢ 
about 4s 6d per English pound, but as tobacco was Coe | 
siderably cheaper in some neighbouring countries | i 
notably in Be Igium and Germany, and smuggling across || | 
the frontier was to be apprehe ded, zones were | 
established in which the price of tobacco was [eé-| 
duced by from two-thirds to one-third, the reduc-|| | 
tion diminishing gradually as the distance trom the | | 
border increased. The revenue from cigars and tobacco |} 
amounts to nearly 400 million francs, less the cost of the |) 
leaf and the manufacture, and M. Rouvier provably 
intends to obtain more from the monopoly than it now 
vields by a revision of the reduced prices. 

State monopolies for fiscal purposes have man} 
partisans in France, and the Government generally || 
favours any suggestion for the creation of a new one} 


That of tobacco dates, |, 
in its present form, from the first Empire: 
powder monopoly is almost as. old; those of the man Hl 
facture and sale of matches and betting on horse races | 
were established by the present Republic. Propos®s |) 
for the production and sale of alcohol and the refining © i 
petroleum have been put forward of late yeat 


} 


that will increase the revenue. 


li 
: i| 
lhe intel: | 
‘ rac revived | 
tion of M. Rouvier to touch the spirit duty has i ral 
the campaign in favour of a monopoly In | 
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hether for consumption, manufactures, lighting, or heat- | with the average above 5. Demands for funds from 
es als are again publishing articles in favour the South and West for crop-moving purposes began to 
ing; ane are given that this trade in the hands | show up formidably,and foreign exchange grew firmer. 
of it. Penmenanth wend put an end to illicit distilling, | Toward the close of the week exchange rates became 
Sadia no one, not even the bouillers de cru, and, what | weaker, and the prospect for stringency was further 


ejudice . ; Ss Pee ; : : 
~ ant, bring eight hundred million francs a decreased by the announcement by Secretary of ‘the 


is most import 


vear to the Treasury. ; ; Treasury Shaw of his plan for introducing something 
“ Divergencies are said to have arisen in the Interna- | 1n — nature of an elastic currency. ; 

tional Congress of Commerce and Industry, recently held} Notwithstanding the claims for the Fowler Bank 
at Ostend, between the delegates for the l nited States C urrency Bill, and some of the other Propositions to 
and those for some other countries, not including Eng-j relieve tension in monetary circles, Secretary Shaw 


| iand. The American delegates declare that they were | evidently believes that his plan will go far to relieve 
" and were not permitted to speak, as they | the situation. The proposition consists mainly in 
having Government depository banks agree to take out 
| a certain amount of additional circulation, which they 

| are not to use except in.the emergency of monetary 
league against the invasion of American products. The | stringency. The plan has met with the favour of 
organisers of the Congress have thought it necessary to | bankers generally, and national depository banks have 
publish a contradiction to the statement, declaring that planned to take out more than $12,000,000 to tide over 


| boycotted, ‘ : Lie . : 
| intended to do, to defend the Protectionist policy of the 
United States, and add that secret conferences were held 


by certain delegates with the view to forming a European 


| 
} 
| 
| 
i 
| 
| no attacks on American commercial policy were made in | the crop-moving demand. The arrangement con- 
the discussions by the Belgian, German, Austrian, or | templates a $30,000,000 increase of the circulation 
| Dutch delegates, and that no allusion was made to the | should occasion require. 
United States in the debate on the application of| The Northern Securities suit examination here léft 
| countervailing duties against export bounties. The note | that litigation in a very unenviable light. The reply 
also afirms that the American delegates did not, as|or answer by President James J. Hill, of Great 
alleved, withdraw from the Congress, as in the last two| Northern, was filed within a day or two, and should 
| sittings one American delegate made a speech in favour | its statements be received by the court, there is little 
| 
| 
| 
| 


reason to doubt that the State of Minnesota will be 
worsted in the controversy. Mr Hill sets forth that 

New regulations have been issued concerning the| the Great Northern and the Northern Pacific are not 
importation of prohibited articles, or articles liable to duty, | parallel lines as charged; that they are to-day engaged 
by post either in parcels or in letters. Under the Postal | as much in competition as ever, and that freight rates 
Convention of Washington, 1898, such property could! since the merger was formed have, in line with the 
not be forwarded through the post, and if detected, the |intention of those who have led in the movement, 
been lower. 

In industrial lines the shadow over all continues, 
as before, to come from the coal regions. The most 
surprising, as well as striking statement of late, is 
found in the prediction of Senator Platt, of New York, 
corroborated by Senator Quay, of Pennsylvania, that 
the great coal strike will be settled within a fortnight. 
This they both insist on, in the face of the fact that 
President Mitchell, of the Mine Workers’ Union, de- 
be destroyed. With regard to sealed letters or|clares that, so far as he knows, the strike may continue 
parcels, the person to whom they are addressed will be | indefinitely. There certainly must be something in 
called to be present at the opening, and if he does not | the positive statements by the Senators named. The 
attend, they will be treated in the same manner as those | surprising part of it, therefore, must rest on the fact 
unsealed. that the strike leader, Mr Mitchell himself, knows 

It is announced that M. Rouvier has retired from the | nothing of it, and without him there can be no settle- 
direction of the negotiations for the conversion of the | ment of the strike. 

Ottoman Debt, and that these will be continued by the Pig-iron furnaces are suspending production owing to 
Comptoir d’Escompte, which hopes that the operations | the lack of coke. There is plenty of coke, but the rail- 
for the consolidation of the various Turkish loans will | way companies have been so crowded with business as 
contribute an element of business to the bank. The} to be unable to keep the furnaces supplied. This 
articleof the Economist a fortnight back, commenting places the latter in a very embarrassing position. New 
on the abnormal position of a French Minister of | business is curtailed, owing to the enforced idleness. 
inance promoting ascheme for refunding the debt of a| Imports of pig-iron as well as of steel shapes and 
foreign country, is believed to have contributed to M. | billets are increasing. 

Rouvier’s retirement. August closes with general merchandise jobbing ap- 
parently at its height, and the total for the month 


of the adoption of the metric system, and another pro- 
posed a vote of thanks to the organisers. 


parcels or letters would be returned to the country from 
which they were sent. It has now been decided that in 
future only unsealed packets or letters will be opened at the 
| Post Office for examination when suspected. If found to 

contain prohibited articles, such as playing-cards or 
| matches, these will be confiscated and sold. If they contain 





dutiable articles, the receivers will be invited to pay the 
duties, in default of which they will be also sold for the 
benefit of the Customs; if of no value, they will 








| probably in excess of any similar period in previous 
THE UNITED STATES. years. Prices reflect reports from the different see- 
(FROM OUR OWN CORRESPONDENT.) tions as lower for wheat on large receipts, but higher 


for cotton on narrower deliveries. Other farm produce 

tends downward. Maize is lower with good weather, 
The stock market showed much strength last week, | as are cattle on heavy receipts. 

| although irregularity resulted from profit-taking and Word comes from Havana that Cuba is facing a 

| the three-days’ holiday ending on Monday. The reduc- crisis in her governmental affairs, and that it is almost 

| tion of the Reading First Preferred dividend thus’ or quite certain that President Palma will find it neces- 


New York, September 2 


continuing the voting trust, had an unfavourable effect sary to reorganise his Cabinet within the next few 
| On coal stocks, which had been inclined to advance. weeks. One member of the Cabinet has already for- 
| The proposition to continue the Southern Railway mally tendered his resignation, and another, now on 
| voting trust also delays combines among railroads at leave in the United States, has telegraphed his desire 
| the South. Strength was shown among the Pacific, | to also vacate his post. The one member who has 
| South-Western and soft coal stocks, and in United | actually resigned is Don Emililo Terry, the millionaire 
| States Steel as well, on good earnings and prospective sugar planter of Clenfuegos, who has held the port- 
| termination of litigation. The market at large was folio of Agriculture, Commerce, and Manufactures, 
influenced by reassuring views of the money outlook while the one who wants to resign Is Senor Carlos 
| 





- 


and reports of considerable additions to the national Zaldo, Secretary of Justice and Foreign Affairs. ; 
banks circulation. | Just why Secretary Zaldo desires to leave the Cabinet 


Call loans last week ranged as high as 6 per cent., so soon after the formation of the Cuban Government, 
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and before the policy of President Palma has had time Although the German coal trade has felt the od 
to work itself out, is not at present understood by depression of business less than most other 7 
those who are watching the workings of the new the rate of wages has diminished consider ably sin ge 
Republic. It is, however, not so hard to understand | year. An official report on the subject shows dia we 
why Secretary Terry desires to sever his relations | per shift in the Dortmund district, wher 236,769 miners 
with the new Government. It is said in the informa- | are employed, were 4°52 marks for the second q 1uarter of 
tion that comes to Washington, that those most the current year, against an average of 4:08 aks fr 
intimate with the Secretary admit that the refusal of the entire year 1901. In Upper Silesia th sate 
President Palma to push the proposed $35,000,000 | fall from 3°52 to 3°34 marks per shift. The 


joan, and sell the bonds in Europe, 1s largely respon- 
sible for the resignation. He is understood to be 






























miners employed has been better maintain 
than wages. 





| 
bitterly opposed to what he is pleased to term ~ Yankee A report on the state of employment and y a | 
domination,’’ and because the President would not |the metal-working and machinery valine sree fol 
join him in that feeling, and promptly rejected his | things have generally grown worse since May. At the| 
policy of antagonism to the United States, to whom the | end of that month it seemed that the various shop 
new Republic owes everything, nothing rem: ined for | would be able to keep their labour, which had already 
Senor Terry but to resign and leave the carrying out | been greatly reduced in numbers, fully employed - bar | 
of the President’s policy to other hands. 


this has by no means been the case. Sin e h 
on the contrary, the difficulties of the employers hay,| 
increased, work has become scarcer r, and the al rd 
employés has been further reduced. At ( 
of the chief centres of production, 2 Berg an impr 
ment had been reported several months ago, 
havenow grown decidedly worse; and more t! 


han one 
of the employés still at work are engaged for n 


} 1 
nuch shorter 


hours. Particularly is this the case in machine-too] 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


iT , n 
A4LLALZ, OMe 


BERLIN, September Io. 

The money market shows a slight tendency towards 
higher rates, partly due to the approaching end of the 
quarter, v which is always one of the seasons of heaviest 
money demand here ; and partly to the increasing tight- 
ness of money in New York, which attracts much 
interest and some concern here. ‘The private rate of 
discount reached 13 per cent. on Monday, and this rate 
was maintained yesterday. Money on call, however, is 
still offered at 14, but loans to the settlement comm: and 
2 per cent. The statement of the Reichsbank issued 
yesterday shows a somewhat better movement than in 
previous years at this date, except in the item of 
Treasury Bills discounted. In these there was a 
further increase of £352,000, which brings up the 
total to £5,530,000. The Imperial Treasury is now 
regularly meeting its current lack of revenue by dis- 
counting bills at the Bank; and this will go on 
till the new loan is floated in January or February. 
The volume of such transactions has already reached an 
unusual height, and during the next four or five months 
they will doubtless swell toan amount which, alone, will 
demand a loan of very respectable proportions to pay 
them back. Theeasy po: ‘ition of the Bank, however, is very 

marked as compared with a yearago. 
of discounts and advances is now 
against £48,716,000 a year ago ; 


| 
4 O11 


and foundries. Wages have been again reduced there 
reduction exceeding in many cases 15 per cent, |; 
Berlin a strike of some months’ duration in a lace 
machine-tools works shows no prospects of se 
The workmen do not seem able to realise under wha 
unfavourable conditions the employers are now 
At Halle and Hanover, also, work is slack, and wal 
lower, while many labourers have been dismissed. |: 
Stuttgart and Mannheiin the situation is slightly better 
but even there the prospects for the winter months a 
described as discouraging, and the number of einply 
will have to be further reduced. In the aluminiuz 
WOrKINg trade an agreement for the reduction of Wages 


ent. | 


iac 


al 


didil 


ae, 
The recent advance in the price of cotton has causél| 
German spinners to mrark up prices of yarns 2 pfenni a] 
the pound. The weavers are placing large orders, an 
are disposed to insure their yarn supplies as far into te) 
future as possible at present prices, as they expect thi 
later cotton prices will rise still higher. Neve theless, the| 
spinners are far from being satisfied with the state} 


chit 





The total volume 
only £38,780,000, 
and there was a con- 
traction of them in the first week of Se ptember amount- 
ing to £950,000, against an expansion of £1,436,000 last 
year. “The metal stock is now 
than a year ago. 


| 


of trade. Now that a restriction of production has bee | 
put into effect in Westphalia and the Rhine distri, 
spinners in South Germany are trying to arrange to 00 
likewise, and it is announced from Chemnitz that Saxon 
spinners will act with those of South Germany. The 
Hanover Cotton Spinning and Weaving C ompat Ly has 
called a meeting for the purpose of reducing capital and 
covering a deficit. The company gives in its report some, 
hgures which strikingly illustrate the unfavout abl e Con 
dition of the German spinning industry during asi 
four years. It appears that most of the spinners have 
been operating at a loss. Of 45 joint-stoc k ympanie 
in operation in 1898, 22 in 1898-9, 26 in 1899-1900 and | 
33 in 1g00-1 not only earned nothing, but had re 
or less heavy deficits. The average earnings o! t! ese 45 | 
companies in 1899 were nothing, while in 1900 1°54 Pe | 
cent. of their capital was lost. Omitting Io « panies | 
which operate under specially favourable cir rumstances | 
a total loss of £120,000 has been reported for 1901-2 OY) 
33 of the remaining companies, whose reports Ha\*} 
hitherto been published. ‘This amount is equal to 71>) 
per cent. of the aggregate capital of these compamle>- || 
Owing to these adverse conditions, many con panies } 
have been compelled to write off considerable amount S| 
from their capitals as lost, while several com} yanies have H 
been dissolved, and their properties sold at auc tion. | 
| 
i 


greater by £ 1,842,000 


The rapid rise of Turkish securities noted last week 
has not been fully maintained. The refusal of the Porte 
to permit Russian vessels to pass the Bosphorus was 
used as an argument yesterday for selling Turks, although 
nobody seriously believes that the incident will have any 
important consequences. Spanish Fours, which had 
also been much favoured here of late, weakened, and 
the downward movement spread to all other de ‘partments 
of the market. Bank stocks, which had been rather 
strong of late, have fallen moder: ately. The tendenc y of 
coal and iron shares since a week ago has been somewhat 
irregular. Most irons have continued to de line, and 
some standard shares are now 3 to 5 points lower: but 
coal shares have maintained their prices better, anda few 
are even a trifle higher than a week ago. These have 
been buoyed up by the announcement on Saturday th ut 
the actual restriction of coke producti 
only 23°2 per cent., against 27°9 per ce at 
meeti oa o the Coke Syndicate on Saturd: ly it was stated 
that stocks at the ovens were much reduced, and t that the 
export movement was very active. It was admitted, 
however, that the competition of independen “ producers | ing much poorer results than last year, compan! ies wh 
7 very region we and ede . — rents to the © Siegen blast Fe sel electricity itself or generate it for their ow n consum mp : 
Sr ciain  Setaner a ek" etic | ion as ig or atom las pps ot 
2 prayer acne at “4 th, * a ee eae comparatively well. Thus the Stettin 3 ectrici : act 

pressed that a turther curtailment of | distributes 74 per cent. on a capital of £200, », aga 
the restriction for October would be made. F stern 


am- 
the same dividend last year on £175,000 ; He the Ha 


oad 
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Jy August was 
n July. At a 





mt: | 
While electrical manufacturing companies are Tepe" | 
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burg Electrical Works, with a capital of £750,000, 
distributed 7 per cent. against &. , | . 
The sugar markets have been weak for a fortnight, in 
warm, sunny days which have followed the 
1 cool weather of the greater part of 
July and August. The raw sugar factories have been 
throwing new crop upon the markets in considerable 
prices have necessarily yielded. lhe ex- 
1e improvement of the crop through the 
more favourable weather, however, have evidently 
been keyed too high; and opinions seem now to 
be agreed that no kind | of weather can cause such a 
recuperation in the condition of the beets as to insure a 
normal vield of sugar. Indeed, ever since the weather 
has turned off warm, there have been excessive rain- 
‘rms in the sugar districts, which have further delayed 
the development of saccharine in the roots; and the 
roots themselves are not only small, but of irregular and 
distorted shapes, which will render the work of the 


factories troublesome and difficult. 


view of the 
extremely wet anc 


amounts, and 
pectations as to tl 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 9 


The shares of the Creditanstalt—always the standard 
security for quotations on ’Change—improved some- 
what towards the end of last week, and impressed the 
whole bourse favourably. The belief was announced 
and circulated that the Governments of Austria and 
Hungary are planning a conversion of the Rente com- 
mon to both countries. This is not improbable, because 
there is at present no necessity for paying 4.2 per cent. 
interest, when capital can be had at a lower rate. 
But if the Governments have such plans they must be 
mentioned in the negotiations for the States Treaty, 
and nothing has transpired that this is the case. 
Hungary contributes its share towards the interest of 
the great State debt, and if millions were saved for 
interest, Hungary would have to be granted its pro- 
portionate share of the reduction of the sums paid. Ifa 
conversion were indeed planned, no institution but the 
Creditanstalt could carry it out. Another fact which has 
favourably impressed the bourse, is the improvement 
in the receipts of the large railway lines, which are still 
private property and under private management. The 
returns for August showed the first improvement since 
April, 1901. Of course, the excellent harvest is the 
cause of this, and will lead to further improvement. 
The organ of Austrian sugar manufacturers has just 
published important information on the world’s sugar 
production during the season 1901-2. In the thre 
principal countries where sugar is produced the season’s 
work was over at the end of March, having begun in 
October. The total production exceeded that of 
1900-1 by 540,000 tons, and amounted to 1,288,000 
tons in Austria-Hungary, to 2,293,000 in Germany, and 
to 1,170,000 tons in France, being a total of 4,751,000 
tons. The exports of sugar from these countries 
increased by only 15,000 tons in all, that is to say, the 
exports from Austria-Hungary and Germany slightly 
increased, whilst France exported less than during the 
preceding season. The exports were: from Austria- 
Hungary 517,531 tons, from Germany 1,214,014 tons, 
from France 519,740 tons—total, 2,551,285 tons. The 
total consumption was not favourable to the trade. 
Austria-Hungary consumed 387,488 tons, Germany 


tons, 


equal to a total of 3,299,074 tons, or only 
I1,00G ; 


tons more than in 1goo-1. Stored sugar 
amounted to 258,800 tons in Austria-Hungary, besides 
12,500 tons in Trieste, to 590,000 tons in Germany, 
besides 193,000 tons in Hamburg, and to 354,300 tons 
in France. The stock has therefore increased by 
739,000 tons, as compared with last year, and it is just 
double what it was then. During the same period the 
price of raw sugar (loco aussig’) declined from 24 crowns 
to 16 cr. 70 h. per metrical cwt. 

Fw 


——— ee 


——— LT LL eee 





THE ECONOMIST. 


sl lene nen er eee eee ee ae ae 


7475555 tons, France 473,531 tons, England 1,690,500 | per cent. 
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The Hungarian Board of Agriculture has just pub- 
lished an estimate of the world’s harvest for 1902. 
The total results are a great improvement on last 
year’s harvest, and may be expressed in figures thus 
of wheat there were 1,023 million hectolitres ; of rye, 
550; barley, 402; oats, 1,058; maize, 1,047 ; against 
954, 493, 312, 959, 731 respectively in Igor. The 
production in European States was: wheat, 596; rye, 
530 ; barley, 503 ; oats, 688 ; maize, 160; in the States 
beyond seas: wheat, 426 rve, 20; barley, 99; oats, 
370; maize, 886. The vw harvest of eXx- 
ceeded that of 1901 by 626 million hectolitres. The 
stock being much less than it was at this time last 
year, it is expected that the demand will be almost 
equal to the production. The quantities left over 
from last year are: wheat, 44 million hectolitres ; rye, 
11; barley, 13; oats, 32; maize, 28, being a total of 
127 million hectolitres. The wheat importing nations 
have produced about 304 million hectolitres, and will 
require 474 million hectolitres, and as they have 13 
million hectolitres left over from last vear, their, de- 
mands upon the market will be 160 million hectolitres. 
The wheat-exporting countries have produced about 
719 million hectolitres. They will require 539 million 
hectolitres for their own use, and having 31 million 
hectolitres left over from last year their exporting 
capacity amounts to 160 million hectolitres exactly. 
According to the information received by the Hun- 
garian Board of Agriculture, the results of the wheat 
harvest in the different countries of the world were 
the following: Great Britain, 19} million hectolitres ; 
France, 1174; Germany, 49; Austria, 16; Italy, 43; 
Russia, 160; Hungary, including Croatia and Sla- 
vonia, 63; Roumania, 274; Bulgaria, 15; Servia, 4; 
United States of America, 2274 ; Canada, 33; Argen- 
tina, 22 ; Chili, 3 ; Uruguay, 3 ; Australia, 17 ; Algiers, 
12 million hectolitres. | 

Several conferences have taken place with the aim 
of forming a syndicate of petroleum producers. It is 
hoped that a successful arrangement will be made 
before the middle of the month. But the uncertainty 
of the situation with regard to the States Treaty makes 
the petroleum producers desirous to make the duration 
of the syndica@e one year only. 

The crisis in the machine building trade is becoming 
more acute every week. It is reported from the 
Bohemian manufacturing centres that many firms have 
decided to stop work at four in the afternoon every 
day. In the the Danek machine manu- 
factory in Prag, Karolinenthal, which up to 1901 paid 
an average dividend of 20 per cent., all work is stopped 
at noon. Notwithstanding the reduction of working 
hours numerous workmen have been dismissed, and 
many more will be dismissed in the autumn. 

The latest publications of the statistical office in 
Budapest shows that there are 181 joint-stock com- 
panies in the Hungarian capital at present. 


irid’s 1Q02 


works of 


Of these 
167 have consented to the publication of their returns. 
They represent a capital of 374 million crowns. Only 
108 were able to show profits at the end of 1901—the 
total profits amounting to 30.3 million crowns. 
The undertakings which have been unsuccessful have 
lost one twelfth of their joint capital. The heaviest 
losses were incurred by printing establishments, and 
by petroleum industries, both which incurred average 
losses of 35 per cent. The average dividend of suc- 
cessful undertakings was 5.2 per cent., but if the un- 
successful ones are considered the average interest of 
capital invested in Hungarian industry was only 1.7 


The Austrian authorities call attention to the fact 
| that there are in circulation in Austria and Hungary 
a large number of old eight-florin gold coins (Austrian 
napoleons), which are exactly like the 20 crown pieces 
on the side where the Emperor’s head is, but which 
her side by the design of 

The 20 crown pieces 
eight florin pieces only 


| may be recognised on the ot 
the eagle and the inscription. 
the old 
are worth 21 francs, the oid . 
T : t the came cnt : . 
| 20 francs. The coins are of the sam quality of gold, 


but the old ones are a littl 


» less in weight. 
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BRITISH v. AMERICAN RAILWAYS. 


TO THE EDITOR OF THE ECONOMIST. 




























Sir,—Anyone who has wasted as much time 
have during the last fortnight on stations of the London 
and North-Western Railway, owing to the wretched 
unpunctuality of what they are pleased to call express 
trains on their important cross-country Yorkshire line, 
vill feel that there is ample room for improvement in 
their working arrangements; but anyone who has 
observed for nearly forty years, as I have, the financial 
manipulations of American Railways must be more _ 
amused at the recommendations that our companic 
should imitate them. 

How few ofthe American companies have ever been 
worked in the interests of the general body of shareholders. 
How few of them their true capital 
expenditure—“ betterments, assessments, scaling down,” 
&e., &c. These were the common words some years 
ago, and if Europeans are persuaded to buy American 
railway stocks at the present inflated prices, they will 
be heard again. 

The closing of « 
but it is not an Am 


as I 


now disclose 


_— accounts is a charming theory, 
san oni seine, aed would be utterly 
impracticable and vee unjust to the shareholders. 
No one has stronger views than I on the 
charging to revenue everything that c 
ground be legitim: 


an on any 
ly debited against it, but true 

expenditure shoul charged to capital. 

What I wish to suggest is that, as the 
public cannot be induced to take over at ow y 
he loads shares and stocks carried by vat 
combinations, t} ¢ our amailena 
methods with those in America are inspire 
to induce invest to look with favour or 
railway investments at the expense of home 

The manage 


ntroliers of 
h rable and intelligent and 
IonouUurTaDdIe and intelligent, and 


duty 


possib 


oO! 
le 
ite capital 
i be 


American 


se ar;rti les compari! 12 


rs nere 


railways. 


and railways ar 


ny 
i Uul 


ig we can rely upon ther 
studying the interests of their shareholders. 
lhe whole country has had a trying time during thi 


costly war. What other could have borne it 
with so little t : 


disaste 
; 
The outlook 1s more tf 


will only have a little ] 


hystet 


ical denunciati 





ms they will find their confi 
not misplaced. 
Ye » CeCe, 
\ B EI 
HOME RAILWAY PREFERENCE a. 
TO THE } THE EC ,OMIS 
Sir;—In the first week of September this vear t 
prices of four ‘yD ogy home railway preference stocks 
compared as follows’ with the corr ponding pr 
the corresponding week of September, 1897 :-— 
Company 1902 1897 i 
Caledonian soosese W227 6.5. 149 ~ @& 
Great Kastern.......... 122 . 146 1... 24 
North-Western ........ 129 149... 20 
North-Eastern...... 127 143 21 
After payment of the last half-year’s divide u the 
stocks, tie companies had t following surpluses in 
hand :—Caledonian, £484,559; Great Eastern. (| 1.110: 
London and Nort Weste1 £1,072,87 Nort 
Eastern, £724,676. The Great Eastern 
paratively small, but it should be observed that th 
revenue of that company 1s appreciably larger in ¢} 
second half of ea Vear tna Ui cin 1c t 
of even £154,110 for the six months is asubstantial ons 
No doubt the prices of all securities, from (C, saa 
downwards, were adversely aff by t! ta 
African War; but apart from t iS anvt] ss lis 
occurred which justifies the severe fall in Britich rajleen, 
Weer aoe the last five 1 = 
Capital accounts have certainly expa: a 
has had a ictically no effect upon the value of ; nat ebtin 
stoc a urther, a che ck has undoubtedly now been 
piven to railway capital a ex] lituy head 





ECONOMIST. 
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|tion of automatic signalling and increased ......° 7 || 


loading of trains are also Saicalated + to r i at ' 
charges. a 





Yours faithfully, 
City Chambers, Norwich, ee Fee 
September rrth, 1902. 
The margin of security has had lit 
the decline. Our corresponde nt w f ies “he C 
municipal stocks bearing the same rate of intereo. 


y 


° 
® 
« 
* 


the railway stocks mentioned have s | to alee HEE to your & 

the same extent, although they are not sub} sain Weyer; | ing, you 

tions in the amount of the margin. | ar e 1B 
Glasgow 4 per cent. Funded debt, Manchester « per can: | pat you 

Consolidated debt, and Oldham 4 per cent. Dohent.. the invé 
stock.—Ep. Econ. a Shs ~ (if) shares. 
as fous 

LY 





NEW LOANS AND NEW COMPANIES | 760, 


The new issue s of the current year, ¢ ex 











ae 1US1\ : LiGOTS at Dec 
shares, &c., have been as follows: peer? 
Capital Applicat 
\ 
Nominal Offered 2 
Capital. th P ; ne-nal 
2 + 57 tO 
Amount prev islv r rded 121.085 .455 £ a; ins 
issues of the week a. | 
Natal Bank £10 at £114 (£25 ¢ 10110\ 
be paid ee " 
Metropolitan Railway 3} % Pref. | 
Stk at £92 258,612 19,52 ; 
7  §32,3 > 
Total offered { ription to dat otal offered Oss 
in w) > VE | s! 

Mibaavekeudea thcneade £121,617,834 | 1901 i 

1901 137,437,516 1900 

ee ee ee 150,576,424 1899 

1899 105,819,240 | 1898 

Sere 123,121,730 1897 } 

NEW CAPITAL ISSUES. 

_— Bills. -Tenders for £1,000,000 Ind aoe 
opened on toth inst. at the Bank of England and 
amount t appli d for was {2,380,000 The amount pass 
were in bills at twelve month Tendet it J ( ~(j I} com) 
receive about So per cent. and above in full. [he el |} owl! 
rate of discount is #3 2s 4d. A 

she Natal Bank, Limited.—The bank offers | jj to! 
a new issue of 86,305 shares of 410 each, of which it is | 1) SEQ 
posed to call up {2 10s per share. The preset Soret 
capital of the bank is 87,811 shares of {10 ea pon 25.5% So 
f which fs has beer ' ; ne Eien. dnaeewerSta tani ibe aah }} Sav 
Or whieh £5 Nas been paid, and on tl remainin 02 ab 
hares {2 ide Tih Been paid. The reserve fund amounts t 1) our 
£130.00 ind will be incre sed by the premiums on t we 
issue to over £227,000. Tenders will not be accepted at \| ma 
than a premium of 22s 6d per share, or 43 12s 6d 1 |; ess 
hare when paid up to,f2 10s. The dividends hav i 
been at the rate of 12 percent. per annum, whic! c i, t 

. r { v16 
Lreturn of over 8+ per cent. That isa very te ting yl | van 

n a sound bank share, and for those who can afford toca oo 
the risk involved in the liability of £7 10s per share, it seet 1 1a 
in view of the prospects opened by the end of the war, wé \| : 
worth i aking ¥ | 

Derwent ‘Valley Water Board Bills.— 1 enders will & I} 
received at the head office of Parr’s Bank, Limited, 4 Bar | tl 
th: lomew lane, London, E.C., on Friday, t the 1gth inst. a i} st 
yne o'clock, for Derwent Valley Water Board Bills, to 0 |e 

, y ‘ 4 th, & 

sued under the Derwent Water Valley Act, 1901, to U lj} ° 

. . . 932.4. } +} 

imount ot {250,000 in respect of authorised expenatture 0 \| 
the Board. The bills will be in amounts of /1,000. The ly 
will be dated the 23rd inst., and will be payable, in such pro || 1) 
portions as the board may determine, either six or twei | 

mo nths after date, viz., ¢ ithe r on March 23, 1903, Septem: i | 

{ 3 t 

er 23, 1903. Tenders must state whether they are tors 
mth or twelve- bills, t - 


month must speci 


and 


IS 


\| 

amount per cent. which will be given for the amounts app# | 
° 7 “ryt ‘ 

for; the tenders of private individuals must be made thro \| 
a London banker. The bills will be issued and paid at © 1 


ead office of Parr’s Bank, Limited. 





P i 
Baltimore and Ohio Railroad Company.— °C © 1 
given to holders of common and preferred stock that '® | 
have the privilege, on October 17th next, ¢ f subseri Ne | 
nmon stock at par to ttn amount of 30 per cent. OF \| 
espective holdings. Thi right to stibscribe closes ~ \| 
October 24th next, and subs riptions ; may be m vd either a | 
the company ’s offices in New York, or at its agents, Messt= \| 
Speyer Brothers, in London. Holders of the company © 4 1] 
per cent. 1o-vear gold convertible debentures are mori 
that, until the 27th inst., they have the privilege of convel™’™® 
eir holdi into common stock of the company W’" \ 
further notice upon surreuder of such debentures # "| | 
mpany’s office, or at the offices of Messrs Speyer Brote™ jj 
lS —— 

















LD 
~~; 
Ww > i 
4] 
ul 
¢ 
> @ 
ry ‘ 
tr 
LU 
, 
re 
CAN 
Tite 
Cul 
2 z 
- 
4 
e 
— z 
4 
5 





r 13, 1902.]_ THE 


MEETINGS, &c. 
DORMAN, LONG, AND COMPANY, LIMITED, 


Un 
lary -eneral meeting of the shareholdersin Dorman, 


Septembe 


_— 





t aI Co mpany, Limited, was held on the 11th inst. at the 

T y and mpany, 

“ee of Messrs Bell Brothers, I Limited, Middlesbrough, Mr A. J. 

Dor yan presiding 

, The ecretary (Mr R. Jameson) having read the notice convening 

the meetil : pe tele 
The | rman said: You will have gathered from my letter 

1: 1) annomnanied the notice calling this meeting, that, subject 

. wonr sanctioning the resolutions which I shall put to the meet- 

: ar directors have entered into an agreement with Sir 


r vthian Bell and his family for the purchase of their half interest 
Lowttilidat Sil AU bh all 


el] Brothers, Limited. No doubt before these resolutions are 
nt vou would like to hear a little more of the nature and value of 
tna investment, for which it is proposed to give 225,000 of our 
$I sres. The debenture and share capital of Bell Brothers stands 
as follows :— 
x lebenture stock ; 
=90,000 preference shares ; 
“60,000 ordinary shares of £5 each, of which 
. {3 10s per shares has been paid up ........ £210,000 
at Decé I, IQOI, the reserve fund stood at .,...... 187,142 
and the undivided profits WeT€ ...eeeeeeereseeeeseeenes 35,592 
Totek: scccapand paca se renesnnssesccess £4323;734 
e-half 1 already belongs to you, the other half amount- 
ing to #210,307 1S in effect the consideration for the 
{1 shares. The profits for the last three years have ioe i 
£ 
D mee w reer e eee sere eeeeeereeeee “em 
TQOL eecsvererevesesece soe rere rseesesees 03,00 
showing a ¢ lerable shrinkage for the last year, but notwit 
standing this an average of £218,935, or considerably more thee 
double the profits shown in the prospectus of their company for 
the three years ending December, 1898 The year ending 1902 
will show better results than 1901 


As I have told you on previous occasions, the steel furna 
ess; in ire so satisfiec 


| proc duc ed that other four furnaces ar 
have been rolling t 


leed vy 


— a 


ve 


to now 














ign, p we g he | 

ingots at our Britannia Works, but the Clarence Mill is now ready, | 
and will start as nas the resolutions now submitted to vou are 
passed and the working arrangements are settled between the tv » | 
comp \t the present moment there is no immediate hurry | 
wing t high price we are getting ior pig-iron | 

As regards the £250,000 new capital we are asking for, we have 
to meet calls on Bells shares, to provide for working capital | 
required for our increasing business, and to pay for the alterations | 
and add to the works now in progress; at least £100,000 will | 
€ required for improvements. This money will be well spent, the 
saving in the cost of manufacture will be something very consider- | 
able. Our suc 3 in the past has been in a great measure due to } 
our reputation for good workman ship, good quality and finish ; but | 
we find now that we cannot be sure of keeping our hold upon the 
markets of the world unless we can combine with these very 
essent al jualit inother one, and that is cheapness of prod 
tion, We ked about us, our managing directors have been 
to America, t have been to the continent of Europe, and have 
visited ling works of importance; as a result of their 
investigations the have laid before us a very es 
scheme for ving the works, and bringing them well u P t 
late, and your dire rs decided to ad: pt their suggestions withou 

i ay feeling assured that the saving effected by these ies ns 

Ist DE greatly to the of your company, and that wher 
‘ pleted tne s nd to none in the world. In doing 
this we al ly fol policy we have adopted from the | 
Start. Our company 1 in 1889, at which time the capital | 
ie piceiceele Mccabe MRT TAOS PT ERECT ECT Ter ~« £369,000 | 
since then we have spent irrespective of our invest- 

ment in | ; 


Cee eee eeeseseeseeereesersees 





AadeiNG & total  ¢CUtee se eeebbanesiatiersseoen.e« evee 793,000 
We h ave written off for depreciation ...... £215,000 

ind nave set aside as reserve, which _ 

may be applied in thesame way thesum of 75,000 
= = __--__— 290,000 
VV a _ igs eene ee - nt capital stan ling at sees 493 ,00O0 
canit mot mh ee tO acquire half of the ordinary share 
ipit {Gell Brothers. If we are justified, as I firmly believe we 
5 an paying {225,000 for it, the half we at present hold is worth 
i me amount, and if sold at this price would bring 
he t ‘ value of the works other than Bell Brothers pr actically 
: the same as it was when the works were taken over 
in 1859. You have, in addition to what it then represented, 
a lreehold London yard, well fitted up with machinery, a 
meee \ a wire works, a very fine bridge building establish- 
ceca ee Idling furnaces at the Britannia, and mills and 
peSulbes Turnaces at West Marsh, since demolished 


Our deben- 
{400,000 is covered by what I may describe as our 
assets other than the works—and without taking into 
ation our holding in Bells We have paid during the 
“ars an average dividend of a little over 7 per cent. I ‘hope 
fee with me that the figures fully justify the course 
now ask you to sanction, 


of course, like to see the shareholders take up their pro- 





onside 


velve \ 
ou will a 

action 
I should 








ot 
we 
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| 
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ot 
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27 | 


wise to do so; at any 
elf stand ready to take 


ell of the c mpany, but ; 














| 
nt position as I know 
sent financial year, : | 
} 
LD ced i 
as is usual, mor oe, si : = n 
. Mou vte rap in SUS I i! TO- ; 
portion to the price of fi 1aterial, which, with the reduct 
in make caused by thx pa nust bly affect the | 
pront At the same time, S a good opport making the : 
Triecess ru aif pe } ne > + } 1} _ : ‘ 
rn ary aite rati s, and I th ve sha y you quite | 
sala { . : ha , 1, 5 
satisfactory feature is that the high ; 
lim f profits, has increased } i 
he benef f which we shall realise i 
1 £..19 1 i ‘ rs ain . ‘ne q 
fully the p ! [t only remains 
ed arrangement th in terests of | 
; i 
it Lowthian 211 and his ; 
} ] ; 
ed in ir company. it has been 
rrang I] chal ‘ } 1 : 
behiisy il aul 1 ef urd as chair! in, : 
and that hree plein 1 ' ee ceo 
and that three other members of their ird shall also become 
directors of Dorman, I g, and ¢ Limited. I feel sure you will 
agree with me that it isa matter of congratulation that Sir : 
ghia >.) > 1 : 
Lowthian Bell, so well | wn I I t 1, but all over the 
ld as one of the] veers of the Cleve ron ry, has | r 
2 } +} : } 
igre i to take this p Siti 1 tna } ave tne 
; : ; : | 
beneht Of his wide ex 1d A l ther | ] 
} , 1 . ! : 
lirectors are well-known p tical men } ve had | . 
the pleasure of working for the last three urs lations | 
pie } 6 a + le - = L- + - 
uring tl time have been of a most pleasant and friendly character 


and l ] — for ward 
and t 
As far as Lam « 


managing director 


» Our 


De 
able, th 
to the mee 
may be | 
rafew 


>exact positi 
hall 
ting [ Silal 


lease i 


ving res 


1 
working tog 





1to ask. 
remarks of 
lution 











lutions 
hich you 


he rest 


oti T} 


ns W 

















' 
mously 
That the existing 105, shares in thecapital of the company | 
~}, } ? } 1 na . 
i 
$I 
2) Th | l 1ereby increased to 
{Y ) I y the ¢ it n I 10 N S of {I ea h. 
(3) 1 v shares shall, in the first instance, be 
ireholders of th ipany, as registered 
r, 1902, in the proportion of one 
( r three shares of fractional parts of 
1ultiples of three not to be entitled to any allotment of new 
shares 
Any of these shares not taken up by the s! 
exceeding 125,000 shares) shall be allotted at par t 1 
Arthur John Dorman, who undertake to a 1 allotment ; 
1) That the 250 » new ires shall be paid up as follows 
1s per share on application, 
\ 1 | 
48 per share cn atiotment, j ; 
s per share three months after allotment, ; 
ind the balance at such times as the tors may determine, ay 
rut not exceeding iis of not less than two : 
\ 7 45,}] 
months. Any shar to « ) ly pay in full, ; 
ind the amount I f calls shall carry interest ; 
it the rate of 4 perce ts 
The new shares ln lend to be declared for the | ; ‘ 
vear ending Septet > 1902 i i 
(s) That the articles of as iation of the company be altered as | 4 i 
F folloy aa 
hOLLOWS _ ‘ ; 
Article 68 by substituting ‘ fifteen '’ for ‘‘ nine.’”’ | ees | 
Article 69 by adding at theend, ‘Sir I thian Bell, Bart., Wl 
° ’ 1 t 1 j => r hall he +] 
ifand when he shall be a director of the company, shall be -H 
chairman of the board of directors.” i 
Article 72 by substituting ‘* £3,000 for ** £2,000. “h 
Article 74 by adding at the end of the words :—‘t A director ii 
Ae. t 
who may, at the request of the board, become a director of any ; 
company in which this company is interested may retain for 
his own benefit any fees or other remuneration received Dy him : 
from the company of which he may so become a director, and 
may vote on any question arising between the two cor ‘ 
A vote of thanks to the chairman terminated the proceed 
STEEL COMPANY OF SCOTLAND, LIMEERD, 
neo > Iders in the Steel Company 
The annual meeting of the share hol lers in Steel Company 
of Scotland, Limited, was held on the 8th instant in the Relt- } 
gious Institution Rooms, Buchanan street, Glasgow, Mr William i 
Lorimer (the chairman) presiding. ue 
The secretary (Mr W. H. Pearson) having read the notice con- * 
vening the meeting, ape | : 
The Chairman said that he felt it would be a welcome variaticn se 


of the monotonous 
longer necessary to 
was so inadequate 
done an extensive 
they had produced w 
company’s existence. 


more than one million 


have to lament me the dividend they o 
a return on the capi tal coasted They had 
business The weight of finished steel which 


t 


experiences o! if it 


no 


fte red 


recent years were 
1 


asin excess of that of any previous year in the 
The value of their sales was considerably 
sterling, yet out of all that great turnover Hs 


re athymic! os 
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} 

| they were only able to divide something like £11,000, or a | When they compared the amount standing at the credi: af a 
| dividend ‘of 2h per cent In manufacturing concerns this } account, including machinery, &c., in 1895, tha: a enna 
: | 






‘business, even although in this case it was | £552,835, and now, when the capacity of the wor hormone! 
I IUSINESS, ¥©a aise 5 ae rm ly i i 
han 5 per cent. on the present price of the shares, | increased, when the y had all these improvements , s 





pecan ae a Sea eee F 
scenes te LLL LE 
















] ’ 
an to some eal iders it was even a good deal more. The | constant oper ration, the cap tal account amounted to , cae 
explanation of this was comparatively simple. The productive | £5,551 less rhey were always careful not to make profit agen i] 
capacity of the country was in excess of the ordinary demand, and estimating the value of plant, and it was not only less this vear 44. 
| it was only, therefor pressure that they were able to , last, but it was £11,000 less than in 1895, notwithstanding th t pr 
i| obtain really © r their work. Even then they | were now higher, and they were doing avery much Ja: ver busines, | 
were constatf of getting short of orders. The | The financial position of the company had improved vite, ann 
| oncost charg lishment as theirs were exceedingly | seven years to the extent of £145,000, or, to take another vie ape BB || perman: 
heavy. If they put offa f e here or a mill there, they felt it | as situation, their liquid assets were within uf thousands of | fa — . 
immediately in their costs, if they were compelled to work | paying the whole amount of the debenture stock, lea, he whole |I S 
only half-time the result was simply disastrous. In this respect | of the works, lands, dwelling-houses, and everyt! the pro. || 
they were less like other manufacturers, more or less susceptible to | perty of tl - shareholders absolutely unencumbered. A}thoyon | 
pressure from buyer It might be that they were too susceptible. | they had sold material to the extent of considerably 4 if 
At all events, there was the fact, and in its operation it tended to sterling, they had not lost a single penny over bad ne | i| 
reduce their narrow margin of profit. Perhaps they might better | clusion, the Chairman moved that the report and balance sheet || il) 
understand when he told them that luring the past year if they had | declaring a dividend at the rate of 24 per cent., be adopted “| 


obtained only 5s per ton more for their products than they actually Mr McCle lland Se cond d the moti n, Which wa L slight i 

! ( ; + with ail | discus inal ' ot ght 

did, they could easily have paid ro percent. And yet with all | discu sion, unanimously adopted. 

they were perfectly satisfied that they had done quite as well as | The retiring directors having been re-elected, and the auditors 

any of their competitors who were similarly situated as themselves reappointed, 

That was to say, those who had no adjuncts to their steel-making, A vote of thanks to the chairman terminated the pI ling 
9° 1} | 

and had to buy their raw material and did not possess Diast- | 

furnaces or mines or coal pits. The story of last year was a story ~ 

of fluctuating prices, with the balance just always against them. | TERMS OF SUBSCRIPTION. 

On the whole year the average, as compared with the previous 


year was this—their steel realised 26s 8d per ton less, while the PAYABLE IN ADVANCE. 


—_—_—X——_l_a__l_—_ | 


ails . = ° ~~ . mo . 
fall in pig-iron was only 13s 9d and in coal 3s per ton, so that on | BY POST. 
the relative cost of raw material and finished steel the balance was 
several shillings againstthem. After referring to the slackness at 
the beginning of the vear, he went on to say that in Marc h there 


e . . } 
sprung up a demand from the United States and Canada, 


. ; = ¢ - , , 3a! 
Quarterly, 108; Half-yearly, 208s; Yearly, gos | Bi 
Colonies and Abroad, £2 48 per annum. 
Cheques and Post-office Orders to be made payable to t) 
prietors of the ECONOMIST. 
Copies of the ECONOMIST may always be obtained in Paris and) 


c . +3 31 Bont a : +o} . 
and on account of their old an 1 friendly relations with con- 
1 


} 
} “a almo e a ‘ ‘ F : } rp og 
sumers on the other side of the Atlantic they were almost th of Messrs. Galignanit. Paris: 224 Rue de Rivoli; Nic | Trea 


C4inHEa 


F : : lhitain rer Wy t ther s ) . r 
first firm in this country to obtain or lers from the other c. | 48 Ouai St Jean Baptiste. 
In these circumstances hey had done fairly well, and this ot 


their opinion alone, because they had been congratulated by many 








| 
ual 





hesitation, without ¢ was a greater 1902-3. 1902. ig0l. 1902. 1901. 


} 
1 


roe shareholders 8 cadil d with their | 
la ge baret ders, who ap canbe of een PUBLIC INCOME AND EXPENDITURE. \ 
results thers, nowever, y migh lave | \ 
done better. They said th: in the circum. | REVENUE AND OTHER RECEIPTS. | 
stances was one that could not be m about, still the Sa — Reosute R =a 
rocnecte of the fnture were cati rey cause the works vcr EC my ——— RECEIPTS— 
prospects ¢ f the future we re not tista 1use the Estimate Apl. 1, '02, Apl.}, ‘01 Week Week } 
‘* were old and antiquated, and t ren position to com- | can tis to to ending | endine | 
ie pete satisfac torily with othe people. > wanted to say without | Year Sept. 6, Sept. 7, | Sept. € Sept.7 
t 
| 


delusion. Such a criticism 


justified had they been cont 
or had they been conten 
seven years ago, but they all knev 
far from being true. Last year he } 


t reputation, | Balances in Exchequer on £ £ £ £ 
is they were ist April 


Bank « ngland ...... oe 8,080,383 5,120,150 a } 


{ 

been fairly well ; a | 
i 

| 


fE 
Bank of Ireland........ e* 486,564 476,768 


REVENUE. | 


what had been done in order t 
works. Reverting t h r 
they hatl a loss on the r working of bet 


i 
| ; é £ . £ £ & Se 
aod in 5 he told them that the directors ha a me CO Customs 35,200,000) 14,054,000! 10.111,000 655,000, 5£0,00 |} 
clusion that it was necessary to spenda good deal of money in | Excise ..21.2222221.2..11..| 32,700,000) 12,944,000| 12,052.000, 225,000 235,000 } 
i 
vear by year, and th na is I | | Property and Income Tax! 38,600,000 9000, 7,434,000 160,00 
revolutionised the whole place f : ng t } I ce 


put the works in a condition t | Estate, &c., Duties _..| 13,200,000} 6,405,000; 5,757 000 252,000, 252,000 C] 
vith anybody. That 1 y had br | Stamps .... ee 8,200,000 3,617,000) 3,388,000 112,000, 152, 
ith any l Ne cy D 1d [ | Land Tax and House Duty 2.509.000 580,000 540,001 





n beginning toend. The Chair- | Post Office 14,800,000; 4,850,000 4,650,000 120,00 
. Pi A l «¢ 7 Co - GIG 55.000 
man proceeded to point out that they had a larger profit on their | Telegraph Service .... 3,630,000, 1,515,000) 1,455,06 s 


: Srard . . shai lent a } Crown Lands : 475,000 170,000 170,000 
manulacturing account this year than last, even although the con- 


Receipts from Suez Canal i Ba a 
Shares and Sundry Loans 880,090 578,002 * 32,1 1 2 Pe a 
Misceller iS ..| 2,000,000 685,629’ 1,000,535 2,0 3o,c7 


ditions were not He: it that a} 
to the increased facilities they had fcr cheap worl 


past twelve months they had reduced t} nsumption of coal 








en a 


by 74 per cent. H F ent cola tha s | ‘Revenue _ 152,185,000) 53,817,631, 47,049,646) 1,526,000 1,411,247 


* . * . | 
possible to go much further in that rection, but it w be | 





: ae ‘aes ' wei ©S | Total, including Balance .. us 62,384,578, 52,646,564 
: their constant aim to keep th: nsumption of coal as low as | —— 
‘ hie _ Vir nent an the : } veunite “ak ios — ([LrTDmTa 
possible. Every shilling spent on these changes | een usefully | OTHER RECEIPTS. 
spent. They had involved ring t past seven vears | Repayment of Advances for ; nee 
without adding one penny to the capita ilue of the worl ’ The | Bull mn, &e as sais “* 383,058 37,911 0° * 
r . Under Telegraph Acts 92 
balance on manufacturing a unts was this vear / 4, against to 1899 .. won avi e 420,000 421,500 i oi] 
i} £55,230, being an increase $I! The expenditure n | Under Uganda’ Railway | 
|} improvements and additions to plant this year { | Acts, 1896 and 1900 ...... 160,000, 380,000. - eS 
. } a } $ ¢ } } 1 Works Acts, } 
nore n last year that they t 765 273.3 
m thal =— ve t ida 1 ff so a 1.768.000 273,382 a —s 
more than they had b Ct t t fr the ry Works Acts, i} 
1! balance on manufacturing a 1 {21 rs ! Thev > ee i 1,150,000 950,00 - oe 
wanted to have their capitala He did oe gistry (New ee 
not say that it wou ad be finally { ey might find it | fic Cable Act | 
ij expedient to take up another Drar i the steel business. but oa se 645,445 * } 
in the meantime they intended to act as if re cl i. He nental War 229,38 ‘ 
| reminded them that in a b yt C 1900 ' , i — ; | 
nave nhetar y nna ’ ‘ 1 nsois unde re 
i, have a SUDS antial reserve fund, and edat having f100 i 190] et e. ai 41,800,00 ee 
1} They had brought it upto /' t, during the two or three Consols under | 
i r s ‘ Ad rere ai ee | 
i} years when coal was so dear, re unable to increase it 02 ........ . 25,775,000 +s 
1} bevond that f ca Now, } , n ; . Advances Defi- so } | 
} vevona tha igut . W, i t r ttoa ; ; oe 3,700,000 2,500,000 oe oe 
=z to reserve, al ne ¢ l ner iry Advances, Ways 
‘yy «3 } 4 ’ 2 a a “) se j 
i} cen , and enable s ng tol I to next year. Contrast. | 94 Means ........eeeee. ii 1,500,000 2,000,000 | | 
i ; vy the finat ial nosit ) + +} ’ > . ; - i | 
; ing tne ina hal } ‘ ai ‘ ‘ | lay I 1 veal a 1 or 
nee , ee eee Tote 97,892,081 104,438,738 | 
i ago, when they issued their re st the Chairman said | = ana anae es as 18 2.031 104 wes oe 
1} that in 1805 their il a ee | Re venue, as above ....... 152,185,000. 5!,817,631, 47,049,604 .* e 
| pony : . : j | Payments to Local Taxa- | 
} haw had 1} ¢ + ‘ 
;} sAvey hac reau Ow i ti AC nts 
i} sundr creditors Pa OUT isa cudccvseecs 214,000 1,353 70,313; +s “ 
| on open a : : nd in bank | PXCi8@ gereescscssees, 5,280,000] 1,°08,767 1,421,499 | 
; | was £96,103. In ot! ra + in bank | — Estate, &c., Duties .... 4,110,000) 1,854,799 1,886,414 
' : = * + > 7 . =e, I ; 


3,444,919 3,378,226 


ee ein ARDY vr Paint fron new 
f # “i 


ve 


: : ae es o so ; 0 21.000) 1,466- 
. Snel ing payments to Local - 161,789,000) 57,262,550, 50,427,872, 1,554,0%) * 
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Gold and silver coin.. 


| September _ 13, 1902.] _ THE ECONOMIST. 

j —_—— em ~ —_ —_——— . ‘ 

EXPENDITURE AND OTaEe ISSUES. | BANKING DEPARTMENT. 

——————— —TEstimate| <a = Nae i as ¢ 

' { se 3 a ~ 7 y 

| | forthe | Total Issues out of the Exchequer I roprietors’ cr »pital. _ 14.553.000| Government 

Year | to meet Payments from no 3744 200 2 

Meuding |, |. _ [——Recesrre— | Public deposits" .... 9,086,151 Other securities 
| Supple- |Apl. 1, ’02,|Apl. s Ol. | WwW ii k | W tit *k Other deposits ere Re” ee 

| entar to ending | ending Seven-davs : 

j aarti. y Se pt. 6, | Se = 7 | Sept. 6, } Sept. 7, bills ays and other nied 121 

| | mates). | 1902. rd 1 | 1902, | 1901. _ ips a arena aie see 205.12 

al ‘roséaais! ~ be 6,819,582 

x 132,280 66,819,58 


Debt! 23,000,000 10,850,218) 9,189,0281 
Interest on Ws ar Debt..... 4,400,000 1,906,135) 1 556,516) 


ther Consolidated Fund| 1.645.000) 121,008) 705,832) 
gaocd lami a ‘* | 

ts to ii al Tax®! 1 155.090 231,572) _ 229,262 
tion kos UNES . cc cccccves *1146.459,000 amt 75,554,616 


Supply ServicCeS...+-eeesees 


105,000} 105,000 | 


| 


“|  ** | Dated September 11, 1902, 


2,600,000, 3,150,000 | 


The precedin 


Dividend Accounts. 


securi- 
weceee 14,494,260 








oe 26,178,244 
ee 25,826,125 


2,520,953 


66,819,582 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


E. M. HARVEY, Deputy Chief Cashier 


THURSDAY NIGHT. 


Increase. 


g accounts compared with those of the previous 


| 
—_ ' 
1176,659,000 84,734,835. 870 035,054 2, 2,705,000. 3,387, 280 | week exhibit : — 


Decrease, 


pao Wns 


saat 8 








COMPANY LIMITED. 
| 
| 


OTHER ISSUES. err { | 





| £ 


For Advances for Bullion, &c. ........ | 200,000} 100,000) ie a | Circulation (excluding 7-day and other bills) .... 2 Sodecces, 4238 
Under Tel legraph Acts, 1892 to 1899 ..| 210,000} 416,500} - | ~*~ | Public deposits ...............000- Pe hts aay a cei 
Under Uganda Railway Acts, 1896 ane | PI ooo ea we ans ue oancedupebctwens dubia coe) Witenes . 2,346,586 
OE cc adudesad tans se egenwacaiew nase a | 385,000) a a | Government securities ...................ceeees HP -cosceese BOOOTG 
Under Naval Works Acts, 1895 to 1901 1,648,000} 335,000! ‘ | | Other securities ..... vosetvasteaees earcetey: ° RR ares eee a 
Under Military Works Acts, 1897 to 1901; §50,000; 950,000) .. | i MNS oaicc us aes cé Gaia Otunueswiwecunesicedios a 
Under Land Registry (New Buildings) | } PEE Sov s veawcngeceess ‘ icnancweg neleeee Cen 5,538 - ew 
BOR WUD asco sanncnteakeets gsineess ce 8 a PMNs prancngeice disc sts vecasvvenevasroranies 334,039 
Under Pacific Cable Act, = ecvccoess 576,648) 327.900 . | 
Deficiency Advances Repaid. ......... | 3,700,000} 2,500,000 - | The following shows the amount of the circulation, Bullion i 
Jays and Means Advances Repaid ..! 000) | . : en 208 12 
Ways and Means Advances Repaid | hoses 5,000,000 i ae - x both departments, Banking Deposits, Banking Securi tie s, Reserve 
| 92, 424, 483' 97,149 454 3 the Rate of Discount, for three mon ths endit ing oe pter mber 10, 
Balances in Exchequer :— | 1902 :— 
Bank of England ...........sses. | 4,894,797] 6,826,646 .. | |— aaaieniad = sadbiainidibetKnatie inicio 
Bank of Ireland ............s200: | 572,801; 462,638 | ree 2a 
Bo oe ed A a Gold on Securities > 2 3 
| | in from ea ae in os 
| 5,467,598) 7,289,284 2 ICoin and) .) a... | (excluding ',,_.: er ie 
| _ "| (Date. | Bunion. —-> | Bank Post Deposits anion Reserve. 35 aa 
ieee Sk | 97,892,081'104,438,738! Export. | Bills). . ee Sas 
‘Tre asury, eae r 9, 1902. ; es a ch ee =. _— we 
a ES lala tect eliaseachicdealaanicnticnansncnie 1902. £ £ £ £ £ £ 20 \% 








25 37.776, i "311, 5.191, 3 
July ,670, 4 i ),39 5 58,176,5 5,046,% 
A T LA 5 A S S ul ie A i C e | 9 37,689,802 268,000 out 30,007,445 52,096,359 44'804°7 755 25,457,357 483 — 
| 16 38,088,955, 62,000 in 29,761,905 51,061,389, 43,166,517 26,102,050 51° 
| 


Established 
1808. 


FIRE. 


Head Office 


Income . . 4 ’ 


CLAIMS PAID .- 


Active Agents wanted. 


ESTABLISHED 1844. 
Funds Exceed - - - 


and other important alterations, to 


—92 CHEAPSIDE, LONDON, E.C. 


Security for Policy Holders, £3,437,081 | _ 





SAME. J. PIPKIN, 


EQUITY & LAW 


LIFE ASSURANCE SOCIETY. | Sh Amsterdam (shoro| 12atay | ia2pse | Waoeay |'taats*) nays 


£3,750,000 | 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPEC TUS, containing full information 


June 18 37,992,659 440,00C in, 29,378,830 49,649,484 41,207,481 26,388,829 553 3 
25 37,776,976 938,000 in’ 30,360,115 57,311,073 50,079,920 25,191,861 433 — 
2 37,670,008! 130,000 in 30,390,015 58,176,541 51,011,543 25,046,993 43 — 


23 38,279,100} 10,000 in 29,649,990 -51,097,504 42,867,855 26,404,110 514 — 
30 37,924,266 6,000 in, 30,067,456 53,330,061) 45,867,005 25,651,816 48 — 
Aug. 636,578,106; 84,000 out 30,516,260 48,554,538) 42,705,772 23,836,846 494 — 
13 36,900,763} 303,000 in 30.169,050 48,557,848, 42,240,788 24,506,713 503 -— 
20 37,463,022; 186,000 in 29,795,370 49,000,031, 41,397,257 25,842,652 523 — 
a | 27 37,928,138) 128,000 in) 29,829,365 50,594,964) 42,559,601 26,273,773 513 
® | Se pt. 337,634,169 16,000 out 29,996,130 48,515,602) 41,142,175 25,813,039 53 — 
a 10 37,545,873) 135,000 out, 29,573,795 48,317,261, 40,672,504 26,147,078, 533 — 
{ 


Suhiokned is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
£700 134 | Consols, the Price of Wheat, and the Leading Exchanges during a 
, period of three years corresponding with the present date as well 

as ten years back, viz :— 


At corresponding dates | Sept. 7, | Sept.13, Sept. 12, Sept. 11, | Sept. 10, 
1902. 


with the present week. 1892. 1899. 1900. | 19Cl, 
OVER £15 000 000 Circulation (excluding £ £ £ £ £ 
j j Bank post bills) ........ 26,231,935 27,941.875, 29,563,075| 29,666,820 29,573,795 
Public deposits ......... 3,543,294, 7,284,822 6,709,859} 11,479,738, 9,086,151 


31,701,099, 39,490,348, 38,895,22C) 45,002,878 39,231,110 


Other deposits 
11,261,156 13.067,858' 14.417,494} 16,683,457; 14,494,260 


Government sec urities 8 


Other securities .... 24,600,762; 27,704,672) 25,012,18C; 26,047,763, 26,178,244 
Reserve of notes and coin| 17,799,632) 24,470,892 24,628 637) 27,237,374 26,147,078 
General Manacer. Coin and bullion ...... 27,581,766, 35,612,767, 34,921,760) 39,229,194, 37,545,873 
: Proportion of reserve to | 
ae EOR°% 523% 532% 529% 534% 
Bank rate of discount 2 % 53% 4% 3% _ 
Marketrate, 3months’ bills t8% 34 St | 22 % 5 
Price of Consols ebaiere 964 7 1054 984 | 34 954 2 
Price of silver per oz, .. 284d 274 d 2e2d | 27d 24a 
Average price of wheat 293 22 | 258 5d | 283 7a | 26s 5d 29s 9d 


Exchange on Paris (short)| 25.164-234) 25.264-314) 25.15-20 | | 25.214-264 25. 26 


— Hamburg (3months); 20.51-5 20. 72- 16 20.71-75 | 20.57-61 | 20.60-64 
| Clearing-housereturn ....|109,424 ‘ae 131,544,000 138,254,000' 142,768,000 149,199,006 
* New per Cents.—Goschens. 
The amount of the ‘‘other deposits’’ compared with the “ other 
showed in 1892 an excess of £7,100,337, and in 1899 an 
; in 1g0!r 


securities,” 
excess of £11,785,676, in 1900 an excess of £13,583,040, an 
| an excess of £13,955,115. In 1g02 there is anexcess of {13,052,866 
| In 1899 the Bank rate was 34 per oo and as owing to the 
political uncertainty bankers were not discounting freely, the out- 
side rate for best three months’ bills was 32 , 


per cent. <A good 
| deal of business was consequently diverted tothe Bank. There 


SECRETARY, 18, Lincoln’ s Inn Fields, London. was stringency in New York, and the Government offe red to pay 





o> ? 4 
Che Bankers’ Gasetic. 





‘BANK RETURNS AND “MONEY ‘MARKET. | cent. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for | and quotations dropped a little at first, but 
the week ended Wedne: sday, September 10, 1902. 


ISSUE DEPARTMENT. 
£ 


| {1,000,000 of interest on Government bonds in advance, in order 
'to relieve it. A rather strong tone prevailed on the Stock 
| Exchange on hopes that a _ rece oa despatch by the Colonial 


Secretary would bring the Transvaal Government to terms. 
arene At the corresponding period of 1900 the Bank rate was 4 per 

Money was in good demand on account of the instalment 
of the Supplemental War Loan fal ling due and the requirements 
for the Stock Exchange settlements. Discount rates were weak, 
hardened at the close, 
and best three months’ bills were quoted at 3}; per cent. The 
condition of the stock markets was satisfactory. Home rails 
showed further advances, and there was an improvement in Rand 
mining shares 15. ince 


£ 


Bar silver was quoted at 284¢d per ounc 


bern. 2 
| Notes issued ........ 53,399,920} Government debt.... 11,015,100 In 1901 the Bank rate was 3 per cent., and there wasa possibility 
Other securities .... 7,159,900 | 4¢ Grafts being made upon our stock of gold for export to the 

___| Gold coin and bullion 35.224,920 | United States. Still, the Bank was in a strong position, and the 
i 53,399,920 53,399,920 | outside rate for best three months’ bills kept steady at 2¢g pe. 
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ident Mc il vi , : ly oun | a ” AUSTRO-HUNGARIAN BANK. ae ae 
lent McKinley. 














e ( I - : - } ham 
: } dept.6, Aug. 30 Sept. 7 1] no} 
. Bee 8 Sept. 7, — 
The following figures from the official returns show the amount 1902. 1902, |) 1901 — || note cit 
of bills and cheques cleared at the Bankers’ Clearing-house. ASSETS. £ £ £ 


ld ; te] har ’ n and bullion—Gold) 45,422,000 45,215,000' 42.5%4.90 oe serve W 

eclai Gays are iven § paratei'\ ogether with th total incre > in &@ i illic { ay 1 oy 15,000 42,534,0% + - . | . 

op eciai Gay ‘ a g : €C , i eee Vv, together with the total increase oo Silver! 12442, 12'511" aan 09 oes 1 ; ae 

pinta cmaamuanetmgh Discount advances, &c. 11/237,00 11,512,000! 16.331 20 1 + 1.436' 9 || ae 
(0039's omitted.) LIABILITIES, ) 


uw ~ 4.009 |} ortion 
; Cie xn. cnnassnes 62 127,000 62,307.000 59,626.00 P . 





+ 


——$$ $e 





00 + 250100 || MEI] 536 PO 
Weeks Total Stock Exchange Consols Pay “ Fourths ” of ree a NETHERLANDS BANK, has 4 | 
Ending. — Pay Days. Days. the Month. | Sept.6, , Aug. 30, ; Sept. 7, peas Dep 
~~ Date, £ Date. £ Date. £ Date. a. 3 ai —— 1902, | "1901." ‘Last We k Last Yeas | ; 
902. 1902. 1901. 1901, ; a = Se ae ete he ae £ _ Gove 
Sen Itoi 523,957, 212,054 Sep.'2 40,375. Sep. 4 29,030, , Coin and n—Gold| 4,742,000 4,742,000) 6,251,000 ~ 15099 } 
June 18 23 596. ‘ é 9 67.£ 31. Oct. 2 39.032. On t. 4 31 12) - Silve sy 6,567,000 b.t 12.000 5. 3009 a i 9 oN 1 me 
1 FE F £9794 ~, ¢ 34.981 Nov. 4 33,124. Discount and advances; 8,142,000 037,000} 7,351,000 } wa a | f 
1 29% ¢ CIN Dac 77 997 LiABILITIES, 24,0 : 
uly 61,895, Dec. 2 510, Dec. 4} 27,227, | .. ; ia feta , | 
July ST 80.' 1902. 46,610 ‘ie 227 Notes 1n circulation .... 18,820,000 18,393,009 18,484,090 ae | to t 
72.845 Jan. 3 45.228 Jan. 4 32,988, De pos t eccvevercseses 275,000 329.000 354 100 ' m0 | \ eee 
72,252, Feb. 5 50,287, Feb. 4! 28,734, i ~ | Bepaiai 
maehie «| Gai | mae NATIONAL BANK OF BELGIUM. | ] -" 
Aug 73,807, April 3 42,227, April 4; 33,847, | ——— Sept.6. | Aug. D8, Sep. 7 ___ || | ; 
ae 24 66,80, May 2 40,536, *May3 0,752, | 1902, 1902. ; 1991. —_— 7 | dav ¢ 
2.. 1) 65,541, June 2 51,212, June 4: 31,282, AssETs. i ¢ ‘¢ ast = 44st Year, |} F 
Zi. beens 50 2 56.430, July 4! 34,204, Coin and bullion........ 4 os §000, 4,698,009 4.780.009 + —- ~ j —_— 
Sept. 3.: 14 7 43,497, +Auc.5) 41,144, Other securities 19,774,000; 19,658,000 19.263 : , 3 | 
10.. 28 ] 44,019, Sep. 4 30214, se cere ee Pere ee Pore SF GOIN 





on ~ 

ov ae LIABILITIES, ’ . oO 
__. | Notes in circulation ..../ 23,832,009, 24,350,000 22.687,000 — 5,000 Ses 
64.469 : NE ACCOUNTS .6+s0- 3,559,000 2.653.000 4.005.000 7 ( arty 

oe 1,064,462, mm 422.430 - 904.159 | 


. (ages) ...| seal .. \eeee BANK OF RUSSIA, 


Total, 1902 
Correspondng 
total, 1901. 
Ine, or Dec. } 








oo §«6|— 58,19 o> ‘+ 58306, .. — 6,648 ang. 8/2), Aus. 2/14, Au r | ( 
i 2 r E . 10 9} Aug gi g. 3/14, Aug. 8/2]. e 
go os s Bs «> (|= 16°01% oo jaw 221% | 1902, 1902, sr l : | 
= total in Se nen ; ciate erent § ASSETS. _ f £ ; \| a 
Do 1800 ...., Baeol7o) ‘seis 7 Pio. coo Tyga TS 700) 68,791.000 — 299.000 + ssa } . 
Inc. 15 Dec. | i+ 600,939, es ° <- 45,922 ° Sills 8,872,000 8,920,000 7.2 14,006 xy i. 7 For 
a a = 10°48 92% | Securit 26,366,000 26,290,000, 30,272,000 + 16K 105 OO I} Dey 
* The “fourth” fell on Sunday. The “fourth” fel! on Bank Holiday Other loansat aed ances! 11,044,000. 11,141,000) 10 853,000 9700+ } » \ 1D 
- rr Securities belonging to 
DATTT XY RIE Ss rs oc aa end 5,278,000, 5153,000' 3,787,000 + 125,000 + 1,431.99 a 
PROVINCIAL CLEARING RETURNS. ani arioous 22222222} 42395000 4580001 BiTeso00 4. aetog tial | — 
coon Balances due by| 





MANCHESTER— £ 6 mre 131,529,006 132,550,000 131,028,020 — 1,22 


8, 221,000 + 30Lon 
m LIABILITIES. 

Jan. 1 to Aug. 50......,158,205,700,161,473,700 —3,268,000! 2:01 Notes in circulation ....| 55,505,000! 55,203,000} 56,410,000; + 

Week ending Sept.6 ..| 4,732,900 741.406 


| 

Lyud ly01 Inc. or Dec. branches & treasuries, 333,000, 1,404,00 402.900;— 1,065,009 630M E 

cain | 
i 

| 

8.500 0-2 Capital of une bank ... 5,506,000! 5,507,000! 5,505,000 





noeneenemneens ecepeeneneumareei accounts - eve e{ 47;714,000) 47,187,000) 40,883,000 + 527,000 + 6.8313 | 
Total todate ......,162,938,600,166,215,100 —3,276,500| 1-97 | Treasuryaccount ......| 15,854,006, 17,298,000) 20,312,000 — 1,454,000 — 4.478,00 
a os we |--—-eeeren-|___.. | Miscellaneous 5,554,000! 5,504,000, 6,578,000 + U,000 — 1,024.00 
LIVERPOOL-— la to branche 
~ and treasuries ...... 1,216,000 1,851,000 1,340,000 
Jan. 1 to Aug. 30.. 214,00,107,167,800 +. 4,046.8 aiid 
8 


- . (,500 +4,046,800 3 
Veek ending Sept. 6 B08 2,535,800 + 751.000 29 











** Wye 


61. 131,329,000 132,550,000 151.088.000 — 1,221,000 
ee eee on} Sate IMPERIAL BANK OF GERMANY, 
Total to date ......,114,501,400 109,703,600 +4.797.800 ‘37 
— ecient ee ar ; Bept. 6,{ Aug. 50, | Se 
BIRMINGHAM— 





one. 7. 1} rer 
1902. 1902. 1901 Last | \ H 

1 4 z an ealiedh sounds i ae ASSETS. £ £ £ £ £ til Bel 
Jan. 1 to Aug. 50....../ 38,288,100 35,229,500 +3,058,800 868 Coin and bullion 48,178,000 49,047,000 °46,385,000— 869,000 + 1,795,008 Pll pr 
Week ending Sept. 6 1,329,400, 1,277,800+ 51600 4 04 Discounts and advances, 38,781,090) 39,735,000 43 11 7,200 J52,00 ae P 
LIABILITIES 1 Pr 

‘ee eee nal be En -———— Notes in circulat - 59,158,000, 59,525,090! 58,885,000 — 367,000 + _ 272,0N | Sp 

ots + 2 “17 Cry CC CAT Inn = Pe aoe s ‘ uia n Je Ww wen. ’ We 4 p ae 1} =p! 

Total to date senees 59,617,£00 96,507,100 40,110,900 6°02 Current accounts . 28.413.000 29,514,000 31.628.000 1,101.00 — : Kt | . 


NEWCASTLE- ON- YNE- —— sais BANK OF SPAIN. | Wi 

zy CO 18f ary r Pe ans Jn 2 = — 1 Ch 
Jan. 1 to Aug. 30......) 52,180,900 v2 951,906 — 2.371.000 6:07 : ept. 6, ;A 1g. 0, Sept. 7, a 5 : | To 
Week endin ,oept.o .. 1,603,900 1.558.500 ibe 45.400 2-91 1902. 1902. 1901. Toa é y , of 


; £ E £ f + U! 
I 53.784 — Gold .s+++ 14,246,000) 14,239,30° 14,004,000 + 7,000 + 242,00 I 
Total to date ......} 53.784.800! 57.110.400\—3 2905 ¢ : ) t, I 





ote T 
ae — OO I 
9/, 110,500 —5,525, 606 5:23 Silver : 19,41%,C00 17,117,000 215,000 + <,-Ui» 
a | cree EES one Foreign correspondents 591,000 1,057,000 104. 000\——s4 . ' 
BRISTOL— Loans and discounts... 48,207,000 54,889,000 1,2 ) 4 Br 
Jan. 1 to Aug. 30......) 20,902,200) 19,492,500 on Spanish ¢% stock.......) L67TO00 14,770 000 





afin \ g ‘ \ 
Week ending Sept.6 ..| 590,10 ‘3 tions, &e. pe 32,000; 31,000! 49,000 - Bi 
=o). chepenes LIABILITIES, Bi 

Total to date ... 21.492. 300: ON N74 ; 








00! 20.074 800141 417 Gan! one Citeulation . .. «| 65,034,000) 64,837,000) 64,950,200+ 197,000+ 740 | Bi 
eee! G4, 4I6,0UU' 20,074,800 +1,417,500 7-06 1 is ak: curren ol ee 
TE l oe accounts 23,301,000! 23 295,000! 23.612 000 + 5.00) —~ 5,511.0" | N 
1e principal items in the latest week] ete sun leht heat bin N 
the leading Continental and the New York Ass. ca in onlin ons NEW YORK ASSOCIATED BANKS. — | 5 
compared below with the previous staten nae Fees a: Sept. 6, Aug. 30, Se pt. 7, — ; | 
3: ’ ee eT ee es eee 1902. 1902. 1901, Last W 
sponding statement oi last vear - AccsEeTs , 


1 
rs. £ & £ ee Tr 4 | 
Speci veessees, 32,318,000 33,485,000 34,028,000 — 1,168,000 Toa 
BANK OF FRANCE, Legul tenders 14,670,000 15,264,000 14,740,000 694,000 -—  (U0F II | 
eee Loans and discounts. ... 181,274,000 182,008,090 177,059 090, — 754,000 4 24 | 


1] wative Ir j@ Circulation baa 6,714,000; 6,588,000; 6,134,900 + 125,000 + 530000 
ept. 1] sent. 4, at 2 : snecl ® y 


po ee 


102 Decrease. Net deposits ............ 184,680,000 187,200,000 189,558,000 — 2,520,00 a 
1902. 1902, 190] ee |, v... Resrrve(Specie& Notes)! 46,988,000) 48,750,000} 48.763,000 — 1,762,000 — 1,780 | 








Notes eine 
Government deposits 


ie a Discount and Loan Market.—A tolerably easy to 


+ Legal reserve ..........| 46,170,000) 46.809,000) 47,335,000 30,000 — 1,215 /0 | F 
| Bulli ( 4 . £ ssofactual reserve; 818.000) 1,950,000! 1,385.000 — 1,152.00 } 
Coin and Bullion—Gold 104,101,000 104,620,300 96.2:0..00 TS . 
C ; 574 000 oe C I at t i at ls; the A 
Silver 19 91D. + 4 : ‘ n the above tables the Reichsmark is converted at Ils; ' 
HD <£0,00 at +} : : . boon 51 : 
Government securities 4 104,00 a a : at 10d; th D itch florin at ls 8d; and the frane, lira, and bs § 
Discount and advances.. 54,387, 00C 5404. 0X ae ate 1,600,0¢ imerican currency is reduced into English money at 4s per dollar. 1 
LIABILITIES. . 739,002'— 2.756.110 | 


"200 ‘o00 . yane0) prevailed in the early part of the week, and short loans ™ 
Private deposits an : WH 047,00 + ¢ f 





601,000 024,000 Obtainable at 2 to 2} per cent. The requiremen' 
— Pe Stock Exchange settlement, however, though not 
ee — j 


os proved too much for the market’s slender r 





ee 


—————— 








ee 10, ; Aug, 20, loans at the Bank had to be renewed, and the indev! 
ASSETS. |. & & va wast ‘yeck Last Year. has been increased to some extent. With this continuo™ 
etal nei cwe! 5. . inability to meet any demand at all out of the orcinary, 0" 
— Foreign gold bilis, 3 $75,000 3,447.00 3 12 ee onan. 2530 a prospt "7 of a demand for gold coming from ae hed 
Seetnmeten tambon 874,000 21,00 a eo 10,00 + 110,000 states, ciscount rates have stiffened — 7 _ 
Discount and loans . 869 10,684,000 9&0 "nnn. 5,000 three months’ bills are not taken in unde! 





| 
os §,0¢ 250,000:— oo ir * conn) 10010 
Public stock & State lo’ns 7,0C 009,000 125,000 on 7000 ~Any outside pressure would probably be gua 
; | 

| 

} 

} 





‘ ¢ 2 An uts 
Credits,intern'l& abroad 4 823,000 : 
i 


BILITIES. a further advance, taking with it the official mnmu® 





4 un 

Note circulation......... 54.105.<00, 34,892.00 832,900 - " [he Bank Return for the week gives 
Currentaccounts ..... 3,64 0 34 ) z ‘ tei ; ’ Q ao 
Daposite at netics . | Soon ? gold as £37,545,873, or £88,296 less than 


. atta its : 932, sum of £135,000 in gold was withdrawn for 
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R Ans | 


we 
6 000 
> 000 
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tame circulation was thus reduced pa about £47,000. 
note renlation fell off to the extent of £422,335, and the re- | 


serv’ was Cc 


or ¢ 333: ye 


f -6, while the market has increased its indebtedness 
te Bank by £110,405, that being the amoun 
increase in Other Securities. 


T ubjoined table shows the rates quoted from 


dav during the week: 








ECON NOMISY. 


he toliciwine is a vious weeks :— 
ynsequently increased on balance by an addition | 
It now amounts to £26,147,078, and the pro- | 
-tion of reserve to liabilities is $ higher than last week 
"42 per cent. The payment of the instalment on Consols | 
has added £2,148,245 to the Public Deposits, the 
| nonosits being reduced by the similar amount of £2,346, 386. 
ee rnment securities, probably owing to the fi irther re pay- 
deficiency advances, have again fallen to the exten 
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T « + | 
a a . sat. Mon. | Tue Wed 
3 3 3 3 
; ; x9 «(\23 2y129 0 «023s 
. 2h 22 t¢/2? 23 2} 
5 243 3 3 3 
f t 3&8 6334 38 38 8 
L D 2 242 242 232 2424 
c 24 24 24 24 7 
For itm = = 
De} i . ls ] 14 14 14 
D 2 é 2 2 2 
4 91 (oh 91 91 
\ 24 23 2} 2 
IMP O}] RTS 
FROM THE TRADE AND 
rig 
Countries. IMPORTS 
190] 
£ 
EN odin ca caesar ewig iv eeeata " 
PES Perdue dd wea une waeers Siecle ewe oe 09b,/6 


ein ODE TRON i ep esici re sdib sees os 71,973 
Hic asengt ete beet ecole 1,148'890 
ust of 22,347 


China (including Hong Kong) ............ 255,192 
PE Ni cass db cK CN Sa NeeONS CH dn M6s/eenb eae 17,089 
ONE 256d San Wies klnn a ven. eens 231,154 
Mex ( dS, America (except Brazil) 


i WH MUE INGIOD boii dS ew hee CR Se bees awe 814,156 
il 303,445 
ll, $21 
14,0 03 0 
707,399 
6,231,404 
3,231,344 
New Zealand ‘ 507,220 





Other Countries ........cccece ee ee 465,195 
Tota MONE. aut Seat ea he a a ome 16.054.049 


SSit.. 
Seer ee eesreresesesesesereeesees 


Germay 
SD eee eee eee ea eeseeaseeseeene eee eee 249,227 
ED ek tkvnwe SG auoutiteuuiesnes wat 48,029 
NN 28 cridy edd outs Vain de Waure Bowe aa 47,134 
MND is ds ewevevscecedectreciset weee-! 202,906 
Portugal, Azores, and Madeira....... views 492 
Spain aud Canaries....... eaves cette ee 18,650 
Egy Decca bak bihee bis bese Ha beats cite eet 59,693 
West Coast of Africa ........... svecevess| 06,406 
: ari taaats i were 500 
ty, a Pic win ie pied. natant aweéwe ween se 261 
NOG CONE. sincere sswitesvses chnass ..., 6,406,137 


razil EGO SOTO Cee 06 SO 66a s eee eeoeeeees 216 
Mideatitedde. WOOT hi ckdeadae 261 
ritish South Africa Cvewe vewverevess sé 5,189 
British E Ree SN Ub steads cus b0cedsceews 966 
Australi 1 COceeecsscecaecicsevssece! 97,031 


a Zealand..... C60 Cuveevedns weve dresrel 50,699 
eee oveve 


Other Countries 


ee ere es 29,380 | 


Total of Silver .......csccccccccececs! 7,570,787 5,455,053 
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hon: ounce for 


Abell’s Circular, 


United States 
4d per oz 


1901. 1902. 
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40,000 
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nominal: French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 4d per oz nominal 
Silver.—Bar silver, fine, 24d per oz standard; bar silver, two 
months’ delivery, 23/$d per oz standard; bar silver, containing 
5 gts KO ld, 24$d per oz standard; bar silver, containing 4 grs 
gold, 243% per oz standard ; bar silver, containing 3 grs gold, 249d 
per oz standard ; cake silver, 25|$d per oz; 
Quicksilver, £8 15s—3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs. 3,000,000 in remittances on India. The tenders amounts d 
to Rs. 166,615,200, at prices ranging from 1s 3 29-32d to 
1s 3 31-32d. The following statement gives the re sult of the 
sales from the beginning of the current financial year :— 














Xs £ 

April 1, 1901, to March 31, 1902 ...cccccce 275,895,050 cose 18,379,611 

April 1, 1902, to September 3, 1902 .... 86,422,830 .... 5 737,196 

Week ending September 10 .......se0e0. ° 35,022,450 sec 200,715 

89,445,230 .... 5,937,911 

Allotments since last Friday :— 
Wednesday...... 2,337,000 in bills on Calcutta...... | At As Shi, about 1 
% =«-—s@e wees 328,200 in bills on Bombay ...... yer cent.,and above 
Se 334,800 in bills on Madras ...... J in full. 


Next week Rs.3,000,000 will again be offered. 

Tenders for {2,000,000 Treasury bills were opened on 
11th inst. at the Bank of England, and the total amount 
applied for was £3,819,000. The whole amount was allotted 
in bills at twelve months. Tenders at {96 18s 1d will receive 
about 41 per cent., and above in full. The average discount 
rate per cent. was {3 os 11d. 

The following is a statement of the Treasury bills at present 
outstanding : 


Average 








The Chartered Bank of India, Australia, China 
announce that they have opened an agency at No. 16 Exchange 
place, New York, the management of Mr G. Bruce 
Webster. Their business in that city, which for a number of 
years past has been looked after by the Canadian Bank of 
Commerce, will now be cared for by the bank’s own officers 

A branch of the Natal Bank, Limit ed 
Ixopo, Natal. 

A branch of the Bank of Montreal 
about the 15th inst. at Birchy C 
foundland. — 7 


The Bank of Africa, 


and 


under 


, has been opened ; 


will be 
Bay oO 


opened 


f Islands, 


on or 


ve, 


Limited, has opened a branch at 





LONDON COURSE Or EXCHANGE. 





nc 


| Price Negotiate 5 Wee 
On. Usance. —e I 1 ( hange. 
we] September ll]. 
Paris ........-2000e-eeeee++e+++| Cheques 25 20 25 25 25 29 0 35 
Ditto . eo -oone}o months | 2) S58 2 38225 332 95 383 
Marseilles ‘ te : do 25 35 25 40/25 33 95 xR 
Amsterdam .......... Saaaiae At sight 12 212 3/12 2% 2 38) 
Ditto seeeseseeecceeserees/Smonths, 12 44 12 43:12 43 39 a1 
Berlin ee ere * 20 6 20 64 20 6° 20 64° 
Hamburg .... eke . * 2 60 20 64/20 & 20 64 
Frankfort edasees e 20 60 2 64/20 6 20 64 
Vienna and Trieste ..... : ” 24.19 23 29° 24 9 24 30 
Antwerp......... a ae ars , 2 35 25 40! 25 35 25 40 
St Petersburg ..........----- i 243 (25 247 25 
Moscow . ireseen » 2443 2433 2443 9445 
Genoa, Naples, &e. “ ” 25 ¢ 25 7525 Eda 35 *a0: 
Madrid, Barcelona, &c. : 345353 Be a 723 
EGE anc.dccusesoncsssedse , - 40i 4): 40 ait 
. tzerlan or 4-2 — in 5 
Switzerland ...... cee teeeeees ” “ 4.3 25 463 25 413 





—————_ 


i ceeememanrmemamnencianaiesimmeenmmmanatinsae ET OAS 
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Mexican dollars, 237d. | 
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The discount quotations current in the 


cities are as follows :— “et Continental | 
Bank Open 
Ri: ute. M urket ‘1 ms Open 
: % Markey 
Paris ....0. 3 May 24, '001 i} |Genoa....., 5 . 
| Berlin...... 3 Feb. 13,02) 2 Geneva .... 3:Fah on om, 4 
Hamburg .. 3 Feb. 13,021 2 | St Petersbrg om a 


| New York (call money) 8 to9 Cale utta, Bank 


Frankfort .. 3 Feb. 13, 02} 2 
Amsterdam. 3 June 20, ,'01) 2: 
Brussels .... 3 June20,’01} 2k 


Madrid . San 02) 4 
Lisb« A tees Oh : ” want 
Stockholm.. eee il, 


Vienna . 53Feb. 6, '02] 2% | Christiana .. 44 Feb, 2, ka 4 
Rome...... 5 Aug. 27, 95] 4 | Copenhagan. 4° Feb. & ‘99! 4 
Ue os a's 


: § Aug. 27, °95] 4 a as 
At other centres the latest recorded quotatio 


Li —_— 
Of 


| Ditto (endorsed Bills Bx 5 to 54, Bombay, Bank re Seaae ’ 
7 A* ®@ sees a 
FOREIGN nares OF SEOHSNGR ON LONDON 
E 33 Rates —_ | ee 
sates : lTatect Rates 
ate of Ex- ,Usance. Late tS ze 
“| change| mates. changs, | 
Pees: isecca Sep. 12, 25» ara Ch’'ques Rio Jane rio.... Sep.10 41343 i a, 
Brussels..../— 11, 25:21 oe Buenos Ayres.. Aug.14 4844 dv. 
Amsterdam.— 11 iz-i23 Short. DosPm.onGold Sep.12 1 at — 
ee — 11 20-48 ” Montevideo. ... Aug.l6 5lid ‘ace 
Se ees — ll 20325 3mos. ae Gisele 
Hamburg — 11 20474 | Short. Melbourne .... July172 diss mm 60 
Frankfort ...— 12 20°46 = BOEGOT .secas. <i 175 dishom 0d 
Vienna ....;— 12 23964 ” Adelaide .. — 173 distom ” 
St Petersbrg— 11 94:05 3 mos. Catcutta ......Sep 12> 13h) tole 
New York ...— 12 483§ 60dy at Bombay — 12 2348 fl tr 
Lisbon...... - h4y Sight. Hoag Kong — 12 18% ‘trap 
Madrid ....,\— 12 $875 ” Shanghai.. — 12 33} 
Italy........t—= JR! 2629 , . 


| Frencl 


Date Amount. Emcee’ Duration. ened. 

1902. £ Esd 
Hot. 8.46. tines 1,000,000 | 217 2 12 monthsOct. 5, 1902 

1902 
eS ics ini 1,500,000 3 2 O 12 monthsJan. 4, 1903 | 
OS a 2,000,000 3 0 1 12 months Jan. 30, 190 
NR Ts os mice ae 3,000,000 _ 216 4 12 months Mar. 1, 1903 
March 21 .....- 2,720,000 | 217 1 |12 months Mar. 21, 1903 | 
ABTS wcccccce 2,000,000 216 9 12 months April 5, 1903 | 
BE BD cccveces 2,500,000 213 3) 6 months Nov. 15, 1902 
SUMED ccnunseds 2,413,000 211 O | 6 months Dec. 25, 1902 
Ang. 35 cc cctess 1,000,000 216 O. 6 months Feb. 15, 1903 
Aug. 30 ........| 1,000,000 217 11 12 months Aug. 30, 1903 
Sept. 17... .0000. 2,000,000 _ 3 O11 12 months Sept.17, 1903 
21,133,000 


The following are the standards for 


ihe gold points of th 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars. Amenicay, 
25.324—4 p, mille for us 20.52—5 per mille for us  4.89—5 per mille for 
25.224 —Par | 20.43—Pur 4.867 ~Par ; 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us , 4.827—8 per mille agsty 


The latest exchanges are: 


1 “cheque”’ exchange 25f 204c, or # per mill 
German short e xchange 
New York ~orn 


PAINS Us, 


. 20m. 48pf, or 23 per mille for us. 
. $4.863, or 


“Cable transfers” @ per mille against us. 


THE STOCK MARKETS. 


The settlement this week was of very small extent, a! 
was conducted without difficulty. The tone had been fair 
good during the fortnight in all departments except Hom 
Rails. In the Foreign market, the feature was the strengi 
of Spanish and Portuguese, the former making up 2; 
latter 13 higher than at the end of August. Turkish Groups 
had turther improved, and South Americans made up ratbe 
better generally, Brazilians being most in favour. In th 
Home Railway market, the “ Heavy” group had been pe 
sistently hammered, Great Western losing to the extent o 
73, North- Western and North-Eastern 4} each, 


und th 


Midland Deferred 3%. Great Centrals were rather 
| prominent exception to the rest of the market, the 
t | Preferred Ordinary making up 2} and the Deferred 
1} higher than on August 26th. District Ordinary 


| also showed an improvement of 14 


New- | 
| Canadian 


Smithfield, Orange River Colony. 
The foreign movements of gold to and from the Bank since 
last week have been as follow: 

ARRIVALS. £ WITHDRAWALS, £ 
Wed., Bars........ --ee 65,000) Wed., Alexandria .... 200,000 
Thurs., Bars .......... 10,000; Thurs., Alexandria.... 50,000 
Pel Bare .000 bes 5,000 B. Ayres ...... 50,000 

»  Brazil..... ‘ 30,000 | 
Net efflux .........6-- 400,000; Fri., Austria ........ 150,000 
480,000 480,000 


| there 
| stagnation is 


ie 


and Corporation stocks also show a little more strens gth. | 
_ Foreign stocks are steady as a rule, the chief interest ty 
being in the South American department, where Argen! tines, | 
| owing to the break-up of the drought in the Re public, have | 
experienced a decided recovery. A little more bi age 
‘has passed in Home R: ailways, but, though the tone rT 
little firmer at the close, there is a further consid rable loss | 
of market value on .balance. Canadians are quiet and | 
fairly steady, while despite some anxiety respecting ) 


25, "46 | | Me ‘xicans have undergone a further reaction, while 


, the only other rise being 
a fraction in South-Eastern Deferred. Great Eastern fell 2}, 
Brighton “A” a point, and Chatham First Preterence 2 
Pacific shares, though the making-up price was 
not the highest of the tortnight, were 4} higher, at 147; 
while Grank Trunk First and Secend Preferences gained 1 an¢ 
1? respectively. In the American market, though market 
values were considerably higher on the average, the move 
ment had not been by any means all in direction. 
Louisville and Nashville, for instance, fell 3 icago Great 
Western 1}, and there were small declines ‘s in De nver and 
Kio Grande Southern Railway and Union Pacit 
other hand, Milwaukee made up at 1965, as compat ‘ed wit 
191}; Norfolk and Western gained 4}, and there were sub- 
stantial advances in Atchison’s, Illinois Central, Pennsylvania, 
Reading Common, and Wabash. 

This week the tone has been quiet and uncertain, thot 
are slight signs in some directions that the pl 
coming to an end. The liquidation of th 
bull account in Consols seems to have been pretty. well | 
got through, a rally having taken place towards the clos, 


aa 





monetary situation, Americans have continued to go abea® 


special attention having been directed to Wabash ee 
rgel, 
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| ~ 
tine Rails have been in some favour for the same bqper ed 
at have influenced the Government stocks. The only 
features in the Miscellaneous market have been the strength | 
f Welsbach stocks and the shares of James Nelson and 
ee Mining shares are flat generally, the exception being | 
ons. + es ; 
the firmness of c or es. 
he firmness of copper min 7 | 
We are informed that Mr Alexander Boyce Stewart | 
Mr Edmund Wright Davis, trading as A. B. Stewart and Co., | 
' 
| 


< 


were declared defaulters upon the Stock Exchange on | 


roth inst. ss : 

Home and Colonial Government Securities.—Con- 
been fairly steady during the week, and a slight 
of firmness in the past two days brought the 
quotation once to a fractionally higher point than last 
week, though it shows no change at the close. It appears | 
that there is still a bull account open, and the posi- | 
tion of the money market prevents any decided recovery. | 
Childers’ 23 per Cents have lost }, and the National War | 
Loan }. Indian stocks have been very quiet, and the only 
variation is a fall of 4} in the Two and a-Half per Cent. stock. 
Colonial issues have been almost entirely neglected, and there | 
is practically no change in quotations. British Corporation 
though there is scarcely any business in them, are | 


sols have 


accession 


stocks, 
somewhat firmer, an advance of about 1 per cent. being 
marked in Portsmouth Threes, South Shields, Staffordshire 


County, and Walsall. 








- CLOSING Prices. 
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| to speculative investments. 


| tained, and have been dealt in at 8433. 


| loss ot market value. 


| ranging from 2 to 3 points. 


| record at 55%. 
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Foreign Government Securities.—A better tone is 
reported on the Berlin bourse for industrial shares, but that 
does not tend to the strength of Government stocks, which 
are bought more extensively when there is distrust in regard 
Portuguese bonds have, in fact, 
been sold from Berlin on account of the low yield, and show 
a loss of 3 on the week. Spanish, however, are well main- 

Turkish Groups 
have given way to some extent, each of the series showing a 
Chinese issues have been in favour on 
the ratification of the British treaty, and most of the loans 
are quoted higher. Argentine issues have been very active 
on a telegram stating that heavy rainfall has occurred just in 
time to save the crops. The various issues of Rescission 
bonds have received most attention, the advance on the week 
Uruguays have been bought for 


| a similar reason, the Three-and-a-Halfs having made a new 


Brazilian stocks have also been in good 
demand, and show a general improvement of from 1 to 14, 
while Chilians are neglected and unchanged. The following 
are the principal rates for continuation charged at the settle- 
ment :—Argentine, 3 to 5 per cent.; Brazilian, 3 to 5 per 


| cent.; Chinese, 3 to 5 per cent.; Japanese, 3 to 5 per cent.; 


Turkish B and D, 3 to 5 per cent.; Uruguay, 3 to 5 percent.; 
Anaconda, 3 to 5 per cent,; Ottoman Bank, 3 to 5 per cent.; 
Peruvian Debentures, 3 to 5 per cent. ; ditto Preference, 4 to 





























“ [at | 6 per cent.; ditto Deferred, 4 to 6 per cent.; Italian, 1 to 3 
ast } “ove- ° > PE n ® mae : 
nou Sat. | Mon. | Tues. | Wed. Thurs. Friday/ment. | per cent. ’ Russian, I to 3 per cent. ’ Portuguese, 3 to 4 per 
ap ue | enn Ss meee | -sitineie | enema —— — | cent.; Spanish, 2 to 3 per cent.; Rio Tinto, 3} to 4} per cent, 
Cons. 23 fo Unt . : e , ° ° ‘ oh . 
then 24‘, red. 1923, 932 gx 93% Bx 938 g 95h 7 95h 3 958 #} ... | The following are the latest closing prices, &c., of some 
Do ae Oct. 2 ..) 93g gx 933 4x 938 4 938 ~£ 93k & 93e Z— 8 | f leadi ‘ oe 
23%, red. 1905......) 974 bx 974 8x 975 8 974 8 | 974 8 (974 Bj] .. of the leading stocks :— . “ Making-up” 
24%, red. 1905...... 94 5x 94 5x, 94 5 | S¢ 5 | 955 44 955 4R/— 39 | Closing Prices-~ Rise Prices. 
National War Loan } | | Last Week. To-day. or Fall. Sept. 9. Aug. 26. 
23% Stock........ S738}x 3 | 97} Bx 97k 8 , 9788 | 974.8 978 |— F | Argentine 5%, 1886-7 .......... 9h « O «2 + doe 92. 969 
Exchequer 3%, Bds., o | | Do 1891 Funding ..........6. 998% 6 S99 .. € 1 we 983.6 982 
red. 1403 ......-., 993100 § (999 100993 100993 1C0'999 100998 Zi— & Do National Cedulas“B” .. 42h .. 42h oc. ee .s ce 428 ce 428 
Do red. 1905 993100 © 999100x 993 100999 100993 10099; 100 .. | Brazilian 4% Bonds, 1889...... 733 .. 76 ..+ 2b. 753... 724 
Local Loans 3% Stk. 100 1x 100 1x100 1 100 1 lov 1 10u a ee Do W. of Minas 5%.......... 834x .. SS on + 2 ce Ste 
Bank Stock . 329 34 329 34 329 34 329 34 329 34 32934! .. | Bulgarian 6%, 1892 ......cec0ee 94 ee 4 ee a 8 wo 
India 34% red. 1931. . 106374x 10647+x 1064 74 1064 74 1064 74 164 74| .. Chilian 44%, 1895 ..........ss00 ee oe ing See 
Do 3% red. 1948 ...99 100x 99 100x99 100 99 100 99 10099 100 on Chinese 7% Silver, 1894........ Fit ae Te «oe tH Bee 94 .s FA 
Do. 24%, 1926 | B7RRAN 87h 84x 874 84874 84 87 8, 87 BI— 4 Do (Gold 1896, 5% .....esee000 103 .. 03h .. + 4 oe 103¢ .. 1028 
Do Rupee 1854-5... 65 65 65 6|6> 6 6 6 65 6| 65 6 ee Egyptian 4% Unified Debt .... 109 oe 108 ..— }.- 109 .. 1% 
Met. Cons. 34 107 9x 107 9x107 9 107 9 107 9'107 9! .. | Do34% Converted .......... 1044 .. 1044 1... .. 2. MC4E.. 109 
HOME RAILWAY TRAFFIC RETURNS. 
| Div. % Keceipts tor Week & 
Revenue Ist Half, 1902.| per tnded Bept. 6. Traffic | Cost = Aggregate Receipts this Half-year. Aggregate 
Annum da |@as 3 |e per Mile A _ Total Miles 0 
aa =a Name of Railway. Bs |te-| sh 2, er per a ‘ this Half-year. = 
Gross | Work- | Fixed =S 22 Se .|Ss2| 33 | ae, Week. z Passengers, &c. Goods, &c. 
Re- jing Ex- Ch'rges >" |S" a3 583 &s 228 1902 1901| Mile | @ - mates aay oa 
eaintx, penne as 3 \S S25) ~@ [Se 19021901 S | 1902 1901. | 1902 1901. | 1902 | 1901. 1902.) 1901. 
+ z + ° HNGLISH. x x x £ £,2 £ £ £ z z £ £ 
309,743 171,929, 74,605 64 8h (Barry ...........ccececeee) oe .._ | 15,276) 12,877 /382 | 409 143,158 180 i 2 5 117,923! 109,812 40/ 40 
47,412| 30, J nil. Brecon and Merthyr...... 658 1,075 1,733 1,928) 28 | 314 777, «5 6,957 851 11,944 12,003. 18,901 18,854 61) 61 
148,219! 95,50] nil. Cambrian ceeeererere 5,399 2,910 8,309 8,659 33 364 20,635 34 | 56,808 61,958 25,680 25,70 84,488) 87,728 250 250 
bs Central London .......... ci ; 5,662 5,532 944 922 5 104} < = _ ae. 2,876! 57,560 6 6 
80,353 37 3. City and South London .. ee es 2,657, 1,834 443 367 394,305 73 ini aS 27,335 18,395 64 44 
255,849! 128,983 70 OO OO ee ae 4,642 6,956 11,598 11,270 83 | 73 1,840 684x 43,754 43,3384 67,136 65,435 110,890, 108,819 139, 139 
1637,216/1107,384 597,33 nil. |Great Central ............. _.. .. 69,783 65,999 150 144 102,783' 31 5 ap os a3 705,642; 668,607 465: 464 
2652,450/1721,070 880,460 42 14 Great Eastern 75,507 43,976 119,483 124,704 102 105 46,692 953 799,895 814,071 407,029 404,612 1,206,924 1,218,683 1,168 11,1699 
2748,660 |1823,615 73,861 3% 25 |Great Northern .......... 56,872 59,907 116,779 117,330| 86 | 87 40,442. «99 -| 599,061 $85,528 593,530 550,747 1,192,591 /1,176,275 1,353 |1,351 
5491,388/3516,024 1504,079 6, 34 Great Western............ 131,960 114,910 246,870 248,200 93 | 925 41,139 137 1,403,480 1,396,630 1,095,590 1,073,720 2,499,070 |2,470,350 2,661 |2,645 
215,468) 136,812 93,625 15 nil. Halland Barnsley........ .. a 8,607 9,207 118} .. | 104,785 44 se Pe SG ie 86,664; 90,070 73 | 73 
2601,350 1575,718 1495,716 45 34 \Lancashire and Yorkshire 63,533 60,595 129,185 118,675 232 212 100,142 106 | 649,548 645,322 578,283 564,142 1,227,831 /1,209,464 5584! 5584 
6673,955 /4305,255 $523,290 64 43 |London & North-Western 15¢,000 148,000 292,000 233,000 154 1147. 66,446. 160 1,590,000 1,586,000 1,426,000 1,355,000 3,016,000 |2,941,000 1,940 1,9393 
2417,324 /155 142 74 4 London & South-Western 71.405 24,000 95,900 92,400 93 | 94} 49,286 1694 813,700, 749,900 257,300 254,900 1,071,000 1,004,800 976, 971 
1507,449) 944,325 1007 3 |Lon. Brighton & 8. Coast.. 60,879 16,407 77,286. 71,045 159 (145 | 60,192 1445 | 614,581, 569,431, 155,363 155,631 769,744/ 725,062 487 | 487 
198,334) 126,158 116,309 8 4 /Lon., Tilbury, & Southend 8,219 2,230 10,449 9,570:129 119 | 2,371: 140$, 91,931 89,631 21,680 19,950 113,611 109,581 82) 81 
57,002) 28,876 29,699 7 | 62 |Maryport and Carlisle 725 1,560 2,285 2,266 56/55 | 21,100) 155 vs = 24,115; 22,768 414) 414 
412,974) 207,496, 315,908 24 24 |Metropolitan ............ «. | 15,806 15,288 247 (2375 200,288 824 ad 158,346, 151,667 641) 64 
202,974) 112 r: nil. |Metropolitan District... .. a 6,129 5,896 471 456 658,966 3&4 as $s - “i 68,051; 59,08 13] 13 
7 44 \Midland .................. 89,460'161,469 250,929 250,084 /183 180 53,231, 714 883,108 985,464 1,358,596 1,353,045 2,241,704 2,239,513 1,376 1 3654 
44 |North-Eastern............ 74,277 124,659 198,936 191,578 121 117 | 44,770 147 | 799,119 825,599 1,124,200 1,123,927 1,923,319 1,949,526 1,6493,1,642 
6 ¢4 North London............ 5,869 3,912 9,781) 9,641 815 (793 | 341,344 1524 58,003 58,496 56,198) 4,787 94,197! 93,283 2 2 
5.599| 989 41% 265.530 4) N. Staffordshire—Rail... 5,86 12,773 18,637 18,137 104 | 90 ‘ 61,982 »813 106,415 192,258) | y25 990! 3299 1991 {19 
465,522) 282,413 265,530 44 4 i eenne-Sak... eee TTS ieee Pasi ae | 13 (f 44552) 107 by s 14305 14'o19f | 182702} 180,100 {179 | jig 
131,657! 79,584 71,981 6 | 54 [Rhymney ....... ........ ‘a .- | 5,089 4,633 67/61 | 29,600 2574 ie fe on a 61,278, 47,336 76) 16 
2089,586 1447,1100613,973 + nil, 8--Eastern & Chat. Rail. 90,498 22,051 112,549 109,34 175 [171 2,173 ae 827,566 808,258 204,835 214,035 1,032,401 1,022,294 (a7 a 
$55,942) 262,401 334,825 34 34 Taff Vale.................. 4,305 13,344 17,649 17,199 143 134 | 76,530 69 42,761 45,468 125,760 126,233 168,521! 171,701 1234, 1 
Scortcu. 
44 .. iCaledonian* .............. 33,975 51,333 87,338 93,005 100 |1074 116 | 251,330 270,131 303,682 305,691 555,012 575,822| 870 | 861 
25 Glasgow & South-Western* 18,686 18,366 37,052 37,650 91 | 96 69 | 130,053 136,530 126,224 123,911 256,277; 260,441 406 | 395g 
3 Great North of Scotiand* 6,679 4,959 11,638 10,866 35 | 32 743 ws . ° . 57,806; 55,061 S31) 331 
lh .. [ERIGRIROE® 0. oe ccesc sees. 9,219 3,380 12,599 12,735! 26 | 25 51 62,533 63,386 21,156 21,079 83,689! 84,455 at 4924 
3 . North Brigak® bescpauedans 38,275 54,220 92,495 94,667| 71 | 71 $24 “ - oe ee 691,945 602,822 1,502% 1,292 
= RISH. 
UIE 40,689 6 5 (Belfast and County Down 2,926 675 3,601, 3,517! 474 46 =: 18,960 123%; 30,264, 30,470 = 6,731 6,042 36,995, 36,512 764) 768 
Slo 85,877 54 44 Belfast& Northn. Counties 5,551 2,728 8,279 7,802 34 32 | 12,182 134 49,929 49,479 28,805! 28,122, 78,734 «77,601 241 | 241 
29,663) 77 54,759 nil. nil. Dublin, Wick. & Wexford .. , .. 6,786 6,550 47/39 | 18,119 12 o a a: .. 59,619; 59,885 144) 144 
Tass] ate 89,999 62 64 Great Northern .......... 13,414, 7,427 20,841! 19,807, 39 | 37 | 15,258, 1618 | 130,916 123,662 80,302, 74,146 211,218 202,808 534 534 
974 649 400,459 536,420 3 34 GreatSouthern & Western 19,353 13,166 32,499 30,135 30 | 23} 131,508 99. 175,635 160,590' 122,887 115,990 298,522 276,580, 1,084 1,084 
£14,062 162.762 150,846 3 3 iMidland Great Western .. 6,262 8,361 14,623 12.640! 243 24 | 11,727. 82 47,640 47,160 62,294 ~—*7,705 109,934! 104,865 598 | 598 
* From August 1. 
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AND AMERICAN RAILWAYS. 








Total Receipts 


a 


te ' te <5 
S sa * i 
Wom = Receipts. Total Receipts $= Receipts. Total Receipts. , sa Receipts. 
same, a S Name. = = oe f is Name . = - 2 ee 
a 1902.| 1901. | 1902 | 1901. a | 1902. | 1901.) 1902 | 1901 a 81902. | 1901 1902. | 1901. 
CoLoNiaL, z ee oe x FORBIGN.—Con 5 £ £ £ AMERICAN.—Con. z £ & & 
Bombay, B.,&C.1. Sep. 6 11,933. 14,000 146,000, 142,533 BA.& Rosarina Sep. 6 42,967 41,202 1,594,888 1,814,400 Cinn. Southern .. Juls 94,600; 90,600, 94,600! ° 90,600 
Cara --o-+..-. Aug. 9 10,352) 11,968) 68,472, 75,962 O.Urug.of MVid 6, 5,615 4,360 50,720, 50,797 Denv.& RioGrande Aug.28 98,880 71,100 607,860, $10,500 
Rast Int Pacific.. Sep. 7) 160,200 142,600'1,499,200 1,335,600 Costa Rica...... 6 4,219 3,524 173,728 205,324: Erie ............../4pe 649,594 710, S81 = ‘ao 
G.Trnk. of Canada 6) 76,533| 80,133) 742,600 | "856,600 Kast Argentine Anz. 2 "623 “691_—«(24,680 23,177 Illinois Gentral..°. July 658,401, 635,150 658,401) (655,150 
Ot. Indien De 7/ 133,066, 131,094) 1,223,900 1,160,814 Entre Rios .|Sep. 6 1,246 1,293 11,705) 13,002 Louisvl. & Nashvle, Aug.21 123,850 i 439 258 oe 
Ped an Penin 6; 26,480 29,865! "294,776! °326,427 a Guaira &Gar'Aug. § ‘653 1,517 34,861, 48,386 Missouri, Kansas. 2i 64,683, 61,850 453,258) 429,411 
an Midland... 6 8,320 6,902} 94,412! 89,872 Leopoldina ..../Sep. 6 21,622 25,506, 579,693 502,096 New Orleans, N.E. el santa Ra Ba ona 
Routh Indian’ *"” 6, 20,442 18,333, 193,784 193,418 Mexican........ 6 $83,800 77,200 943,800, 746,700 Norfolk & West. ..|_ 51 115,000, S80, ORE, Ze as 
Southy want -;.- Aug. 9) 12,064 11,738 73,726! 72,190 Mexican Natnal. Aug.14 $145,025 128,846 969,257, 873,207 North Pacific...... July «| OS ena eiaeievs) wana 
woutgn. Mahratts 2) 12,908 9,772} 58,370; 4¥,761 NitrateRails.*../ 31 23,381 21,192 85,894 71,947 Pennsylvania. ..... Jne. 1,919,212)1,696,552 20560715) 18641215 
BA chien. | Ottoman ...... Sep. 6 9,415 9,225 63,244, 66,633 Philadelphia & Erie |Jne 101,920 119,531 1,564,680 1,234,968 
8. Ayres Wenet® Sep. 7) 36,304 35,673) 343,440| 347,921 AMmRICAN. Philadel.& Reading May $54,926) 514,947 5,521,953 5,144,067 
B Ayres Western "" 7) 20/836) 15,383, 185,514) 168,647 Ala. Gt. Sthern.|Ag.14 9,045 _ 7,973, 57,691) 51,508 Southern Railway Aug.21 156,800) 157,600 1,094,800) 991,600 
~Avres& Pacitic 6! 11/391) 10,223) 108.707! 102.926 Chic. Mil. &8.P.|Ine._| 774,743 711.198'9,122,625 8,473,803 Wabash J 8 6a Se 


| 
| 
| 


~* Two weeks, 


~ @ Including receipts of the Central Argentine Railway. 
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_ rther alt dc \ ia (V ‘ toc eading 2.1. $50 sase e o ee , or 7 - 
1s 6d to 2s 6d n Deferred wuan Deferred, South-E ks at Southern Ordine Shares te 92 ‘° * og = 
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| Iohannesburg is proving an embarrassment, and 
danger, though the probability seems to be that | 
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Tuurspay, September 18th. 
Yokohama City W aterworks—Yen 900,000 Six per Cent. Bonds, 
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| states that the gross earnings were $37 503, 
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CANADIAN PACIFIC.—The report for the year en led 
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Nos. 1,701 to 3,700 of Yen 100; 141 to 640 of Yen 500; and 181 to | penses $23,417,141, and the net earnings ery . 
630 of Yen 1,000. | deducting fixed charges accrued during the year ] 
Tuurspay, September 25th. Jon | land bonds, the surplus for the year was &- “ 
Bibiani Gold Fields—Further issue of 19,830 Shares of £1 each | deducting the amount applied against cost of steamshine o 
{issued at {1 premium) {1 paid (of which 10s is capital and ros | a noe oer iy dia 255) «ge he pe Mm this there ha ene 
yremium). | charged off the half-yearly dividend on the preference « a 
The securities marked * are ordered to be quoted in the Official | per cent., and the half-yearly dividend on the iS oe ore 
List ; and also the following :—Brazil (United States of) Scrip of | per ¢ ent , paid in April, 1902, leaving $5, 311,4 . a 
a Garth er issue of £15,600 R: 1ilway Guarantees Rescission Four per | been declared a second half-yearly divide “nd « nth a i 
Cent. Bonds, 1902: Peek, Frean, and Co.—-200,000 Five per Cent. | 0 f 2 per cent., and a second half-yearly dividend & aniieie. t 
Cumulative Preference Shares of {1 fully paid ; £200,000 Four per | stock of 24 per cent., payable on October rst next. The workin: 1 
Cent. First Mortgage Debenture Stock : 100,000 Vendors’ Five per | expenses amounted to 62°44 per cent. of the gross earnings, and uh, || 
Cent. Cumulative Preference Shares of {1 each, fully paid, and | net earnings to 37°5© per cent., as C ympared with ¢ aoa 
{100,000 Vendors’ Four per Cent. First Mc ortgage Debenture | per cent respectively in 1901. The sales of the ¢ . lat > | 
Stock. | during the year amounted to 1,362,852 acres, for $4,442; be os, 
a er emcee nnn an average price of $3°26 per acre, and the cash r ts enables |i 
| the directors to redeem and cancel Five per Cent. Land re en 
DIVIDEND ANNOUNCEMENTS. | Bonds to the face value of $1 »401,000, le aving in the } re vas ‘ 
eee ee ee Seen | public at the end of the year $1 ,430 000 of these bonds, a taht 
Divttand % per <3 fF ——_. have since been called for rede mption and cancellati W 
nnum. oa% 4 » a ‘ 
Company. | Period. | To. —| 358 | Period | = pence ao noe ces pec era half. 
ee z mt a year compare wi corresponding period as foli : 
. —_ ° | ne or 
American Investment fae eee, ae |: oa = ame d Sl. a “+ I 
GE usubecewrsee’ f ept. 15 5 ee 5 | ° 902. 
addatias Land and = Year _ £ £ £ 
Investment Pref...) .. | + oe Is p.s is p-8- | Gross traffic receipts 873,009 .. 858,882 .. + 14197 
emUnited Gold... -.| .. | .. |6aps.| .. | . |6aps. | Workingexpenses .. 515,694 (588%) 516,443 (601%) — 2.743 
Brilliant Gold Mining . ee | - 3d p.s. . oe | — bie 
British and American tale | aici 7 6 Net revenue....... $59,315 ve "342 2.439 16,876 
— «| |Addbal. brought frwd 6,579. 6317 6. + om 
aot Mieke... 2) " 4s p nil | Miscellaneous recpts. er oo... + & 
Foreign, van rics a ¢ and lat iia dea . ‘ eee sereomemmene cae 
Bove Eloowie ufos Half Year Sohe 3 7 . 7 a d f 566,649 -o 348,885 ee 17,764 
James Nelson and Sons. Half Year| June 30 39 ° 6 sess deb. and pref. 
a ee . Half Year| July 31 7h ‘ 74 charges.... aoe 233,807 i 231,223 a 4+ 2584 
Linares Le ad Mini ng Es 4 9a p.s ; nil ntapianih siaeiaahdieaaes ae 
aang tet eon en Quarter | June 30 45 ; © | Avail. for ord. div... 132,842... 117,662 .. + 1518) 
Mount Zeehan (Tas , 
mania} Mines, Pref. ka on ei ls p.s. Div. on ord. stock .. 126,083 (44° ,) 111,299 (4 v) + 14.793 
No. 2 South Great, } nepnsetesitaetiti es 
a EasternGold Mining), .. | ls6dp.s.|  .. oz " Jal. carried forward hy: a 6,372 387 
vie and Blaina Works..} 7 i 5 5 oe : 
tobert Campbell & Sons 5 ; 5 [he capital expe snditure during the half-year was £188,098. The 
River Plate Trust Loan traffic returns for the half-year show that there has been a decrea 
_ and Agency A .|Half year) June 30 134 . 134 of £4 in the coaching, and an increase of /11,194, in the goods 
Wellington and Mana 4 ; : ; . D4, ? 
watu Railway ...... Half year! 6 ‘ 6 | {1,104 in the live stock, and £3,476 in the minerals, the aggregate |} 
s | increase being £15,770: The dividend gives 2 per cent. per || 
annum to the holders of preferred ordinary stock, and 1} per cent. | 
e per annum to the holders of deferred ordinary stock, carrying 
Notices and Ueports. forward £6,759 to the next half-year’s account. — é 
LANCASHIRE, DERBYSHIRE, AND EAST COAST. .—The report for 
en the half-year ended June 30th shows a gross reven a 
RAILWAY COMPANIES. sources of £50,550, an increase of £9,299. The working -s 
CALEDONIAN.—The half-year’s accounts show the following | have been /28,768, being at the rate ot 56°91 per cent. upon the} 
comparisions : gross revenue. The net revenue amounts to £21,782, ag 
Inc. or | £11,646. After a for rents, interest on debenture stock: 
Half-year ending July 31. Dec. in| and Lloyd's bonds, loan, and general interest, there is a credit |] 
1902. 1901. 1902. | balance of £245, which h is carried forward to next half-year. 
£ £ £ NEW YORK, ONTARIO, AND WESTERN.-—-Copies of the annua 
Gross traffic receipts 2,104,354 .. 2,067,469 .. 2 36,885 | report of this railway for the fiscal vear ended June 30, 1902, may |) 
Working expenses.. 1,143,825 (54-4 9%) 1,162,507 (56°2%) — 18,682 | be obtained on application at the offices of the English Associat 
eens ———. —— ———.| of American Bond and Share Holders, Limited, 5, Great Wi 
960,529 .. 904,962 .. + 55,567/ chester-street, E C. 
Add miscell. receipts 31,170. 33,154... 1,984| SHEFFIELD DISTRICT.—The report for the half-year end: 
Add bal. brought frwd 17,291 nis 14,258 oo + 3,033 | June 30th states that the accounts show a debit balance of £723 
. arnt —— | net revenue account. Permanent second debenture stock of the | 
Net revenue ~woe E008, 990 - 952,374 + 56,616 value of £50,000, authorised under the Act of 1901, was allotted 10 
; Deb.and pref. ch’rges 644,226 ., 613,401 + 30,825) June last. 
. _ are ° oe a, “Se eee BANKING COMPANIES. 
Available for ord. div. 364, 764 aie 338, 973 ° 25,791 YOKOHAMA SPECIE BANK.—The London office has receiv la 
Div. on ord. stock 544,902. (33%) 520,855 (33%) + 24,047 | cable from tt ie head office advising that the net profit for the six 
- Pn ee airline ry ————— | months end une 30th last was 1,430,000 yen. Alter placing 
Bal. carried forward 19,862 18,118 .. + 1,744) 200,000 yen ‘to <eiennnt kate thus akin a total of 8,910,000 yen 
“8 aa The dividend gives 3 en —_ to the preterred ordinary stock, | and providing the sum of 100,009 yen against the future deprecia- 
«ie # and 3 ~~ shea sen » te ond agen as ¢ mpared with 4 per cent. a year | tion of silver, and carrying to the next account the am 
ute _— ae —— ak ome a ae ee eee lile the | 495,000 yen, the directors have declared a dividend at th 
a estimated out lay for the current half-year is £670,953 13 per cent. per annum. 
“a Semen — —— — 
ie Sct BANK STATEMENTS. 
ee: Phe following statement shows the position at the end of Av banks which issue monthly state- 
ei i ments of accounts :— 
ey Be Liabili- Deposit Cash on\,,. ee 
ta i ties to ites: Miscel- Tora Hand a - ve Discounts, Miscel- , ToTal 
1 ie Share- rent Ac-  laneous, D!4BILI- andat “2 and Invest- | where Loans oerere 
: ; aur. 38 3 Short ments stated » laneous. ASsssTs. 
2 holders. counts, &c. TIES. gank of wo mm & >. 
5 is is Fe Eng. &-, Notice. separately ae 
t & & & & , , 5 
a Sy Namital ay ‘ yontias. 2.05 ) 94.252 aie de a dicek i oc ae ee % & + © 42297 
ie pede Seca 2.059.000) 24124852 805,414 25,938,275, 3,741,393 2970,2125,097,053 —.. «13,859,524 1,370,184 2598327 
7s . carne 631,992 53.0335,295 8,234,591 5,247,345 9,111,530 6,573,417 27,895,276 1,953,193 5) 03,4 
1] Londonand S.-Westn 1,470,000) 12,135,163 354.898 13,953,978 1633.09) 6731293432093... 163.835 91 2 13,9393 
j London & W 'stminst’r/4,400,009| 25.855,495, _ 844,695 31,111,183 4.032514 6,070,0254 10909) 2. -14.749,7292,123,923 SLL 
Qn ty < 5 ' 2 2654 72c co c 4 . — ee G,4G a nee 4 
i ~ 3a Joint -8: “ See ae ae. a or oars “4 7111930 6,854,249 7,543,771 4,030,039 24,052,533 2,878.27: a re 
g — ss — ’ ew »o IO 2J| 66.° is i } > A £6, {,%9* 
ii || National ..........|2081,933) 10,795,038 1'416,851 leasvasil vase 103 5,492,545 5,755,714 as 9,655,423 1,624,889 sas) | 
i National Provincial. .'5,300,000, 51,185,837 371,929 55,855,816 7522 591 3, 977 7010 16747983 — aan oe oes 55,859,815 1 
Any § Bc da chaacens we 5 2 §,159.687 a72 C2 ae G6 ul 63 we 5 oe =q'333 || 
‘i M Pesshis binasiie 1] 89955 BEIBERT 137RE3L 3125388). 44199189 455.085 8117 19 asaig2a 14 739.1532085 0121283) | 
W43 “~ SSeS 
Bile , 
© 0e: 
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| September 13, 1902. | 


MISCELLANEOUS COMPANIES. | 


ILL WATER SUPPLY.—The report states that the | 
Tee ie months to June 30th amounted to £12,056, to which 


rofit for as 
y ‘he added the balance brought forward, making a total of 
has tO be ao™ 








- en From this has to be deducted the sum of {£10,000 for ; 

a en dividends of 6d per share paid in January and April last, | 

| oot reno allowed for income-tax, leaving a balance of £14,906 to! 
ana # =" 

be carried forward. . rs 

| ¢ DAVIDSON AND SONS [The disposable balance of profits for 

July 31, 1902, is £6,550, to be disposed of as | 


he vear ended ; 
to Depreciation on leasehold and plant accounts, the sum 


lividend of 6d per share, making 5 per cent. for the 


ivi 


follows 
of {2,0 10 a ¢ 
wear: £131 carried forward i 

JAMES NELSON AND SONS.—The directors have declared an 
interim dividend tor the half year ending June 30th at the rate of 
» per cent. per annum on the first preference shares, 27 per cent 
a n on the second preference shares, and 30 per cent. per 


annum on the ordinay shares. 


LEEDS AND LIVERPOOL CANAL.—The report for the half-year 


+ 
ye 





per annt 





ended June : 
a subsidence and special expenditure account, and have 


revenue to i 4 : 
iat account acorresponding amount of the disburse- 


debited to th 
charged to capital account for the half-year at £2,393, and the 
revenue balance at From this balance of revenue they 
mmend the payment of the dividend on the preference stock, 


£8,288 


} 
| 
| ments ¢ 
{ rec ) 
carrving forward £6,303 
| NORTHERN INVESTMENT COMPANY OF NEW ZEALAND.—The 
report for the year which closed on June 3oth states that loans 
amounting to £45,052 were repaid in the colony during the past 
vear, and new loans to the extent of £35,148 were made during the 
same period. The amount invested in New Zealand at the close of 
the vear was £410,916, being a decrease of only {£9,903 on the 
amount invested at the corresponding period of the previous year, 
| notwithstanding the short period for which investments are now 
being made, and the consequent difficulty of finding employment 
for the company’s funds. The bulk of the investments in New 
Zealand matures as at June 30th next, and the company will there- 
after be in a position to deal with the redemption of the debenture 
stock. There is no property on hand and no interest in arrear. 
The amount at the credit of revenue account, including the balance 
brought forward, is £7,952, and the directors recommend a dividend 
for the past year at the rate of 6 per cent., less tax, payable in two 
equal halt-yearly instalments, on the 7th prox. and April 7th next, 
carrying forward £2,309. 
STAVELEY COAL AND IRON.—The report for the year ending 
June 30th states that after the usual deduction for depreciation, 


the net profit from the various business operations and invest ments | 


of the c mpany amounts to £127,249, which, with the balance 


brought from last year of £20,580, shows an available balance of | ~ 1 Hill (wW.A) 0771 |. 
The directors now recommend a final dividend for the | Ros eee tree ee ees tea a 


£147,820. 
year of {3 per share on the A and C shares, and ros per share on 
the B and D shares, making a total of 10 per cent. for the year, 
free of income-tax, 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY.—The report for the half-year 


ended May 31st states that the gross profit for the half-year 
amounts to £68,236, which, after deducting £20,295 for deprecia- 
The 
One dividend 





m the various plants, leaves a net profit of £47,941. 


sum of £6,179 has been expended in construction. 


of 1s. per share, or £48,000 in all, has been distributed. 


making due provision for all outstanding liabilities, there remains | 


liquid assets, in cash, bullion, and other convertible stocks, repre 
senting a total value of £389,657, inclusive of the reserve and 
insurance funds 
fine, against 2,683,946 ounces for the previous half-year ; while the 
lead produced was 32,289 tons, against 30,457 tons. 
LYELL THARSIS.—The report for the half-year ended May 31st 
States that owing to an improvement in the price of copper since 
the date of last report, the final settlements for ore delivered have 


not been so adverse tothe company as was then anticipated ; the | 


result being that a sum of £1,587 has been written off the sales of 
Ore account. The balance-sheet shows that the half-year closed 
with a net credit balance of £1,431. ; 
RHODESIA.—The following is extracted from the monthly gold 
report of the Chamber of Mines for July, 1902: + 


From Mill. 








} 


Tons 
Milled. 
2,000 


| Lbs to 
the 

| Ton. 

j sees 


Value 


Yield of Gold. 
- ~ == of Yield. 


District and Company. 





Total. 


Ton. 
Dwts. 


Total, ,Per 
lon. 


Ozs. Dwts. 





a Se | I a ——$— = 


Bulaway | 
Red and White Rose 3,207 1,924} 12:06) 12°00 
3,063 610 12°11 
| 1000! 1600 


3,238 | 
11:30} 5°47 
1517 | 19°13 


G welo 


5,070 





4048 12,800 


5,036 1,378 | 





630 602 | 


10,213} 1463} 1135) 3815312 2 


10°00 | 20°13 3,799 | 3 14 


11°75 | 10°62 3,491 | 


17,991 
MASHONALAND, ; | 
1,085 | 


1,194 | 
| 


Beatrice 1,020 | 


Rezende 


2,250 


From information sup- 


plied byB.8.4.Co...... .. | .. os “ ve 8) Ge 


| 


Totals .... 21,261! 12,493; 1638| 11°75 | 45,443 |2 2 9 


The output of silver has been 2,554,169 ounces | 


THE ECONOMIST. 





30th states that the directors have carried £2,500 from Alaska Mexican ..... 


ts on capital account for the half-year, leaving the expenditure | Beatrice (Rhodesia) 
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| New Options. 


| 


| 
| 


| Bons of Gwalit....cccsecessccesccees 
i 665 ckterantoehraseedesae 


| Vale of Coolgardie......... tandeues 910 


| White Feather Main Reef.......... 


After | 


ee 


MATABELELAND, hm ¢ fea 
7,191 |2 4 8 
11,126;2 311 
eo. 3 3 


4,998 | 0 19 10 
2,038 |} 3 4 8 











| 
| 
| Mark Lane, Friday Evening. 
} 
| 
| 





SUMMARY. 








Value. 

ce Ozs. dwts. z 
RUIN) Saneikawisendecoveonunatcens 12,493 16°38 .... 45,443 
ir IS a Gratin, ataieutaeitc. ie a, 27a FOO .cce Dore 

co «= OURS ROUIPOBS coc 5 ov ncéceccce undue a 7 
DOWN s hveckcunasecdves baivesecdue: aye AGtEn 54,299 


CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 








Tons . pa Se 
| Crushed. Gold Recovered. ! 
| | (P) 
MINE, es o. i Profit. 
~~ f Te (V) 
= ad = ad . 
Mill.| §5 | Mill.; 85 Total| Value. 
Pa Pl 
~~ Ss 
Ozs. | £ 
) V)$67,714 


Aimalee Tromd welll ose oe os vcs vkccacds 88,326 
i] 


Associated of Western Australia....) 5,11‘ 4,686 


é niece sasireen 21,437 ; V)$26,017 
Associated Northern Blocks (W.A. 676; .. oe va 6,042 
IIS iter sulin, Sars a oo ic wk wc cw a 610’ .. we ne 608 
Brilliant and St George United Ly as ~ a4 1,100 
ious texneenause 680 550 622 134 756:(V) 2,610 
Ne we 4,632) 4,800 1,294 666 1,960 
Craiggiemore Proprietary .......... 1,200 1.000, .. re 542 
Cumberland Niagara .............. 1,410 1,725; 1,120 283, 1,403 
Cosmopolitan Proprietary.......... 4,778 3,320 3,363, 699 4,062 sm 
SE INE SS oS. o ont vecidévcenes 1,608 1,200 409 243 652'(V) 2,440 
Central and West Boulder.......... 15 wa “i a 134 


Consolidated Goldfields of New V)13428 


US ca re a 6,695, .. a a (P) 7,510 
CCST IOGEIE 6 isc aces coscecsos a 297 700 140 157 297'(P) 250 
yp” rn re “er 830} .. ar ee 283 
Gwalia Consolidated................ 13550; .. Me ‘a 496 oe 
Golden Horseshoe.............. cece) 10,286) .- ~> } «- |16,162)(V) 53,021 
Globe and Phrenix in onsacew 4.704) 2,975 3,762) 408 4,170 
Great Fingal! Consolidated ........ 4,553 


9,214| 2,791! 12,005 (V) 39,434 


RONOOUE AIIOW os on wiv cccccscsanaes 1,050) .. 6 vas ee 

Great Boulder Perseverance..... .-| 17,081} 4,594; 16,311) 1,220! 17,531 

Great Boulder Main Reet 3) . | 1,74¢ 

CG os a phedddncacmiaaedawe war | 1,099 
EERO PUNE x ocd ve seveswe vances | 232 

Hainault Sune Ge ek Ga | So .. ~ -- | 474 en 
Reichs naea ex pnanbuteedsewiakerace ,16 i 4235 97} 1,332)(V) 5,277 
RN ck acd etonnaer ieee ae ea ee | 12,171 (V) 40.080 
CS Fi Vaca ota on save 50 on ttt 1,300 
Lake View Consols ........... | 6,388 -- | 6,606)(V) 22,400 
RENO hod aceenenwaesnnoenes dina 262 160; 1,073)(¥ 4,204 
Mount Usher .......... 3 : aa 320(V) 1,100 
Mount Morgan ...... ; 12,665 

Merton's Reward ....... 826 

No. 2 South Great Eastern 3,520 


New Zealand Crown.,..... 


he 
Ps) 
— 
2 
a 





INOREH RODOIPOTEIO ce ccnesdicetcesecs ee a oe 308 
Oroya-Brownhill......... 7 : 
RITIEO PU UIS) osc evececavenssees ee ee 

zende. . 


t 
=J DO OO 


ON co 


- \ 
at a : Vv 
792 95 887 (\ 


Wi oo 
“InN x 


yer’s Golden Gate..........cs+0.. 464 ony es 807 
3,915} 1,567} 5,482 
te | ce | 1,047K(V) 


<j 

nr 
2S 
o 


Jnr O* 
re) 


OO a cseweass athena wee Oe Saae 92)... a és sae 
NL ci bush ahohicte ata see neeull -| 6 és wie roe ae 
Taitapu Gold Estates .............. 404_—_«w. a i 407 


> 
ss 
2 
“ 
4, 
a 
é 
tne 
© cr 
os 


Victory (Charters Towers).......... 250} 8% ee at 206, (V) 700 


WEENIE 0.06 ct nebene cenaeene -' 9,500 6,120 





Che Commercial Cimes. 


THE CORN TRADE. 


Harvest operations made some appreciable progress under a 


more favourable spell of weather, with regard to southern districts 


| of the Kingdom, where work has been considerably behindhand, 


and a good deal of corn has now been stacked, a large proportion 
of which, however, is in a more or less deplorable condition. In 
| northern localities, where the harvest is later, less damage appears 
prospects on the whole are more satis- 
The general tone of the market at Mark 


to have been done, an 
factory than in the sout 
Lane ruled quiet during the week, the attendance of buyers being 


= 
A 
h 


on a moderate scale, but with no pressure of supplies, values main- 
tained a tolerably steady level. English wheat of the new crop is 
very variable in condition, and a large quantity being in a 
damp state, with consequent low frices obtainable for same 
considerably reduced the average price last week, but really 





good dry samples still command comparatively high 
The market for foreign qualities remained in a generally 
steady state, but only a moderate volume of business has been 
stirring. Old crop American spring wheat is exceptionally scarce, 
and the substantial advance recorded last week has been fully 
maintained. Australian wheat, on spot, is now virtually exhausted. 
Continental crop accounts are fairly favourable, but in France 
portions of the crops in northern and western districts are still 
standing, while the condition of much of the grain gathered in 
Generally favourable 


prices. 





these parts is reported to be very poor. 
weather has been experienced for the finish of harvest work in 


5 | North-Western America, while reports from India regarding crop 


prospects speak of a decided improvement. The flour department 


111 0 | exhibited a generally quiet appearance, consumers largely confining 


purchases to immediate requirements, but stocks of most brands 
continue light, and holders adhered to previous asking prices. 
Little or no attention has so far been given to English parcels 
from new wheat. The floating and forward shipment section 
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d¢ xceptionally dull throughout the week, bids being 
ween, an nd \ vhen made, proved mostly under holders’ 
nclined to grant ns, but a continued 
lack of SUE ‘PP rt caused | prices to tend downwards The Marion 
Lightbody, 11,238 quarters Walla. 1,445 quarters red W alla, and 
,971 qrs Sonora, arrived, sold, 28s gd. 12,000 quarters Danubian 

ember | ading, 64 to 65 lbs guararteed, realised 27s 6d. A 
predominated towerds the close, however, owing to a 
return of bad weather, and Russian met a better demand. 16,000 
quarters red Walla, October-November, sold at 28s; and 15,000 
quarters white ditto, September-October, at 27srogd. A very fair 
amount of business passed in parcels, and rates erally well 
maintained, as sellers were not inclined to offer to any extent 
No. 1 Northern Duluth, September, sold 27s 44d to 27s ro}d 
October 15th, 27 6d : November t, 293° 3 


3d to 27s 5 
Northern Manitoba, October, 27s 44d; har | Manitoba, 
November 15th, 28s; No. 2 hard winter, September, 26s 74d to 
26s od ; red winter, afloat, 26s 34; September, 2 
utta, afloat, at 27s 6d ; I 
The quantity of wheat and flour on 


red Cali 
October, at 27s od. 
for the U Kingdom is estimated at 2,050,0 


8] eat rule 
1 far be 


oh} ‘ , oncessic 
who were daisi concessi 





ner tone 


were gen 


Hp wu 





nited quarters as com- 
pared with 2,605,000 quarters at the same time last year which 
brings the total amount afloat for Europe up to 3,320,000 


quarters in 19 Amerizan_ ship- 
rtnight embrace 


Europe during the 
qrs, including 38,000 qrs from the Pacific seaboard. 
for ieeding barley denoted c ecasik nal signs of weak- 
ness, fair inquiry predominated for the commoner descrip- 
tions. There is virtu aily nothing doing English malting. The 
cargo market commenced the week firmly, with a fair demand, but 
became quieter. 16,000 qrs Azoft, five options, September-October, 
sold 16s 94; 14,000 qrs ditto, September, five options, 17s, to Cover 
contract ; a cargo ditto, loading or loaded, at 17s; and 16,000 qrs, 
November-December, five options, at 16s 1 r 
Nicolaieff, shipped, sold 17s, and afloat, 16s 10$d to 17: 
The inquiry for maize has been rather i 
and also yellow corn marked an upward ten The cargo 
department for this grain presented a firm tone ughout, with 
buye rs however at no period manifesting much disposition to trade, 
and hence only limited wines were recorded. Th | 
ontaining »tons yellow La Plata, Sept 
changed hands at 22s 74d; and 3,000 t ns ditt 


quarters, against 4,775,000 
ment of wheat to 
some 973,000 


The market 


. a 
past i 


— + 
but a 





yf Odessa 
r4d 
a0 


und 


> 
put re 





thr 


4,00 mber 2oth cle: 


zoth clearanc 
\ugust-September, 


at 23s; with 3,500 tons same quality, August-September, at 23s, to 
> . . , 1 
cover centract. For Galatz-Foxanian, October-November, old: 


afi 


style, sellers asked 22s 9d. Odessa parcels, afl 
Galatz-Foxanian ditto, 24s to 24s 14d; and American mi 
December, 4 Oats on spot continues weak for light 

heavy sorts again realised steady rates. To arrive, five per 
Danubian, August-September, sold, 14s 3d to 148 44d 


44 
ember-October, Beans and peas are a: 


at, sold 24s to 248 3d 
xed, 
, but 
cent. 
and Sep- 
juliet but firm market 


18s 74d. 


148 


Wheat—tThe cargo market exhibited a firm tone, sellers requiring 
a general advance of 3d: 29s 6d wanted for Walla- aa arrived 
18,000 qrs Walla-Walla, two-thirds red, September-Oc ober, sold 


at 28s - 28s paid for Garland, 13, 
due out September oth; 28s 6d 
August 30th bill of lading; 3 ced 
Calitornian, September-October, held 
cabled and refused for Danubian, 64} 
style, being asked. Late 

for 9,000 quarters Californian, | 
to 28s 14d paid for No. «i N 
ber, and 27s 9d October 

26s 74d; 28s 104d accey 
winter afloat, sol 
were buyers 


Marionoy en on sample, 
for soft — Karache, 
- Californian, arrived 





is od 





J 
tu 


r 29 . <i> 3 
+ . 3 
lbs, Sep tember, old 
yesterday 29s 6d was paid 
Parcels dearer, 27s 104d 
rthern Duluth, Septem 


Septe mber, sold 
ba, October 





aS 


net 


Hard 
r. There 


sold, 2 
of Ruski 
but 23s 6d wanted. 3,300 
Galatz Foxanian, if 
Danubian afloat, held for 2, 1: lat 





44d. 5S 3 


paid for Danubian, es dispatch. Bar] 








yy, © ly, quiet 
Azoff, shipping or shipped, held for 17s 3d; 17s asked for five 
options, September to De 2C ember, 17s 44d required for Danubian 
Kustendje, Septe mber-October; 17s 3d wanted f Nicolaieff, 
August 31st clearance. Oats quiet of sale 
The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1901-2, r900-1. and 
1899-1900 :— 


(902-1$03. 


cwte. owt: nets 
50 , Ban sil owte 
Imports—Wheat (1 week wo Aug. 50) 1,599,400 1, LET3700, Dae seo 
ome " " 460,600 "522,600 “2081000 "349'500 
000 349,50 


~ bo 


060 
4 


4 


38 
| 


Add week ending Sept. 6—Wheat 





7 
o - ‘ 

EAOUL . ccccccesccecceccesececesess £63, 10 35 24 e , 

3 552.30 

Total imports 2 weeks......| 3,818,400 3.706.990 4157497 e 500 

Less exports—Wheat ....... . eee 2,70 ] ee — 
BIOUT . .cocccccescecccccsevccsces: 1,200 16.8 117.80 

Net imports ......... . 5,814,50 3 


¥ eK on 
Add to this the estimated sales of 2 aw 


homMe-QrowD WHER ......-eeesee0:- 


Soli 4 C 46 800 1,329 yr 
Two weeks’ home supplies......0.0.- 4,042,200 r tales 


Average price of English wheat, per « @ s @ 
QUArtEr ...cccccce 29 9 


Be ORDO, osc ccssadecoossuvescesss| 6° } "4 a 





re) 
3 


. 5 ll 
; bushels. bushels. buch. % b he! . 
“ Visible supply” in U.8. centres, bush. 21,421,000 28.4 nl Ey ote ary $6129; 
Do do = in owt... 11,475.5( 15.235.7 7 TI Ba te en nd 
- = 7< y . - 3,355, Vv 








Quengeeeeee = LL 
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and South Russian, Sep ember- | 








chi 
[September a 


COMPARATIVE AVERAGES OF gp AIN, 


! 

| The following is a statement showing th 
| the Average Price of British Corn (Imperial }j eS Sold ang 
| weeks ended September 6, 1902, and for the cor; yt te 
each of the vears ft 





ee 


“OM IGOI to 1595 :— ae “8 Week jp 


Quawzities Box. 


Wh eat. 


Barley. 


AVERAGE Prices, 


Oats. | Wheat. Barley. Ose 
1902, | qrs bab | qre beh’ gre bah e« g ge my 
pep. Ges 11,639 ] 907 l 10.934 l 99 A ‘4 i . 4 
Aug. 30. 8,167 5 497 3 5.463 3 31 7 = 19 } 
23..] 7.565 5 453 2 19588 6 | 31 2) 
6.. &,S28 7 256 6 | 1,029 ]j 31 7 21) 
9..) 12.397 5 9 4) 205 7 | 317) 4 22 2 
3..| deans Sd 186 3 1,586 1 3] > - 11 
1901 ..... 65623 4 14,342 3 19.075 7 2 " 
eee 34,755 1 6,140 6 11.042 4 28 A 7 § 
BOD <cscee 67,996 1 17,408 4 16.195 0 2 Ai l 
1898 46,777 5 10,949 1 8841 € > ; 16 
The London Produce Clearing House, Limi; . 
followin ‘ ni 


WHEAT 
Basis No. 1, Northern spring 
ibs, ex warehous 


QUOTATIONS. 
wheat, Dulutl ficat ce 
‘in London <i 


Sept.6. Sept.8. Sept.9. Se 


pt. i Sone 19 
s ad s ad s a sd _A <= 
October delivery ...... 6 14.. 6 O2 .. 6 02... 6 O el«-.s 
December delivery .... 6 O2.. 60 ..60..60 47.2 & 
ary Nr NI It 2 : } Ar : “8 ‘ 
Lonpon Marze. Basis 2d per cwt duty. 
Sept.6. Sept.8 Sept.9. Sept.10, s l. Sept. 1 
‘ Ss i ~ = 


September delivery .. 5 


dept. € Sep. 8. Sep. 9. Sep. 10. Sep. ll. Sen. 1 

s a s a s d ae a i ge" 

February delivery 2. 3S... Ss 2... 4% 41 

Contracts for 226, 400 centals Am. wheat registered duri he wes 
be 14,400 _ ,, London maize ,, Ps 

The following account shows the quantities of certain kinds 

agricultural produce imported into the United Kingdom in th 


ail } ’ y } 
week ended Se pter maber 6, 1902, together 


wee with the Quantities Importei 
in the corresponding week of the previous year 


o—— Quantities,—, 


1902, 1%). | 


Animals livine—Oxen, bulls, cows, and calve 





1098 6 13,19 
Sheep Sr PE as. 6aenwe auaseweeswundeat . ” 3,393 ° 3% 
| TTT ITT TL Lee ‘ hesweees ° ” “s es 4 
MONE cc ncnddeeverveonsvosouve esoce vg Le «so 
Presh meat—Beel .......cccccccccceccrescscces -. CWS 77,387 .. csp} 
BONONL soe sccsecvcss prance veces Pigsevens . 9 67,230 .. 67.6 | 
SE no ccdvedestevikwswieuk SESSNGRCE DE ODSEROCEOS 8318 .. 12,575 | 
Salted or preserved meat :— { 
OT at0Sexee smpewsswine® swt scete i a 6% | 
EER ee Lcknintecdeesvandinehs eves oa vile SER vgs | 
ee bestaahewepe hess one ene —* 26,137 .. 
Pork ai heko stan eUeGathb wed ehiaweweenne bs — i _ 
Meat unenumerated, salte dat 1d fresh ar Wakoasin ve 16,519 .. 
Meat preserved, otherwise than by salting .... 4, E3390 xc 
Dairy produce and substitutes :— 
SEE osvsceee Satwedéedreterbnds6060006ss000000 9 77.839 .. 
SS .vcciipgeasweabeeset sens b deahiahdin’ati ‘ea: ae 17,168 .. 
2s inncaneeasd sabidevd ven ee ee ee 49,767 .. 
Milk, Fresh, in cans or EE cceuvectvexedete. ig os is oo 
-. CRS. canes kontetnewsss d20desbwasevveess kay ue 8 
Sc eee sipedeesteauedeee. 14,085 .. 17,721 
» Preserved, other BO chuncisavweness ere 9 BM ée ] 





THE IRON AND COAL TRADES. 





iron and steel trades 
activity of the pig-iron branch, which is bein 
America. The price of warrants at Glasgow is ¢ 
Buyers, 58s 3d, cash; 58s 544d, one anal 


lhe only feature of special interest in the i 
is the continued 
supported by 


higher on balance. 


sellers, 2d more Stocks in Connal’s Stores (Friday): : Glasgow 
41,290 en ners 124,532 tons; hematite, 300 tons. 


Our Mic Cc correspondent writes on Thursday as follows:— 
This weel ‘s pr of pig-iron have been firm and prompt. No.3 
Middlesbro’ pig-iron is so scarce as to be scarcely obtainable from 
The warrant store is, therefore, being draw! 1 upon. The 
7.M.B. iron is 53s 44d. The hematite trade shows no 1m 
A sale of tons to the States is reported, but 
lers are required to lighten the 
“e can be looked for. 


rices 


makers 





I ),O00 





market betore a Su 


ial advan: The trade in ma 





and steel is dull, and prices are practically un l 
ship plates, {5 15s ; 0 ship angles, {5 12s 6d; iron ship} 
{6 2s 6d; iron ship ang £6 2s 6d: iron bars, £6 5s, less 2g | 
Business in iron ore vis quiet. Sales of a few prompt cargoes 





of best Rubio are reported at 15s gd and 15s rogd, but the price 
generally is held at 16s by sellers. Best Bilbao Rubio iron ore 15° 
per cent. iron), 15s 9d to 16s: Gellivare (Swedish) ir re (6 
ent. iron), ‘‘A’’ grade hematite, 18s 9d; **C”’ grade Cleveland, 


i, c.i.f. North-East Coast ports. 

‘0al Trades’ Review writes as follow 
tured iron and steel:—In the market 
material there is, perhaps, somewhat less activity 


s respecting 








pig-iron branch, taking the position all round, f 

Gepartments are busy, others are suffering from p! 

pression. In the Cleveland district no ee , 

the shipbuilding industry there being in a ve 

tion, which is reflected in the local finished iron a! ° 
which have to rely to a great extent upon the a activity ¢ ; 
yards Teesid Although orders for new tonnage © 


1902, | 











alit 
special 


+A 
demanss 
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hich te 


while 10 


rd mé 


jana 


there 1 


{6 158 
in Mane 
{ asativ' 
the 


The 


quiete r 


restric t 
At Nev 
Cc yal 


seasv!? 


} 


both 1: 


A 


| 


| 


Cars 


ET EEN LONE ERIN RE PINE Sceslediial 


qualit} 


L ynge 
woulc 
ents 


states 
notice 
ment 
one 1 
( vals 
mills 
and | 
have 
quire 
there 
extra 
price 
Best 
Arle 
and 
com 
lowi 
stea 
14S 
148 


148 











the 











ane 


iat 2 Stine baiekce eaaaees Coe ee 








min 
commis + 


there 15 


anc 


nen > 
sorward very freely in any part of the country, in view of | 
, forward J - a are ldere are doing be - 
‘cht in many trades, ( lyde builders are d ing better 
. . of Middlesbro’, for, while the former make more of a 
lity of passenger vessels, for which there is still some | 
speciality Of pas 
demand, : eee a” tale tome 2p Sind 
‘ch few contracts are now being given out. e re 
eee land shipplates are held for £6 or £6 2s 6d, Cleve- 
ant makers Ca : . 3 ' Fret 
—* a ir den ind In the bar trade the list basis remains at 
a lal jelidaliG. c 
{6 15S, L 7 ‘ .c nl r t sing got n com 
* Manchester. 1 his figure, however, is only being got on com- 
m ancnes : its _ , ¥s r ar 
~ rati lv small quantities. The price of heavy steel rails in 
paratively sm 
i 
Th »neral condition of the coal trade has been somewhat 
e gelicia iG i : at 
ne te week. The inquiry for house-fire sorts has been 
qui - ¢ 
i 
1 i i Yr >] 
4t Newcastle, there 1s a splendid inquiry for steam and small 
P a 2 W as , d , ' ; 7 : , 
coal for shipment between now and the close of the Baltic 
cO0¢ , os 


. 
Q - 13, 1902. ] 
September 13, 1902. 
the low fre r 
than those 0 
the latter are mainly dependent upon cargo boats, for 
Lie “ . J 
; in Scot ‘ ad “ 
while 1n 9¢ nnot book orders at £5 15s. For finished iron 
wshire and North Staffordshire qualities, delivered 
the North of England is £5 10s net. 
tricted, and the steam market in South Wales has been easier. 
restricted, alt ' 
while the coming of autumn is stimulating the inquiry 


season, 


both for’gas and house coals. Best Blyth steams have again 
id at 11s 6d, and smalls at 5s 6d, and these prices are now 
for October loading. Second classes of steam coal are in 
fair request, but the supply is inadequate, and prices remain 
without change at 9s 6d to ros 6d, according to quality. Best 
Northumberland house coal has been sold at 12S, and best 
Durham sorts command 1s to 1s 6d more. Gas coals of good 

guality cannot be readily bought at less than 10s, while seconds 
and bunkers remain wonderfully steady at gs 3d to 9s od. Good 

foundry coke is selling steadily at 18s a ton, f.0.D. But for the | 
c ingested state of loading turns, there is little doubt that freights 

would stiffen, particularly for the Baltic ports, for which ship- 

ments are now being pressed forward. A Lancashire report | 
states that rather a quietening down has been more or less | 
noticeable in the coal trade of this district since the c ymmence- | 
ment of the month. The more summerlike weather conditions, 

one thing, have tended to lessen requirements for house-fire | 
coals, whilst the somewhat protracted stoppage of works and | 
mills in the Preston district on account of the Guild celebrations, 
and in the Oldham and neighbouring centres by the holidays, 
have necessarily for the time being considerably restricted re- 
quirements for general manufacturing purposes. Consequently, | 
there have been more ample supplies on the market, and some 
extra accumulation of stocks at collieries. So far, however, as 
prices are concerned, these have undergone no material change. 
Best Wigan Arley, 13s 6d to 148; Pemberton 4 ft and seconds, 
Arley, 12s to 128 6d; common house coal, os 6d to 10s; steam | 
and forge coals, 8s 6d to 9s ; engine fuel, from 4s 9d to ss 3d | 
common, 6s good medium, and 6s 6d to 7s best sorts. The fol- | 
lowing are some of the quotations in South Wales :—Large best 
steam coal, 158 3d to 15s gd; seconds, 14s 6d to 148 gd; drys, 
148 to 148 3d; small, best, 7s gd to 8s; households, best, 14s to 
14s 6d; secouds, 11s to 138s 3d; No. 3 Rhondda, large, 14s to 


148 3d. 


been SU 


guoted 


r 
, 
f 
i 
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CURRENT PRICES. 





aié¢« @ |Same Period Same 
ieig z 1901. 1900 
Descriptions, i - ee rene, — 
8383's 8/3 3383 
CA SG AR BA SAR F 
American, @iadidjaidjaja!aj;a 
Gea Ialand........perlb| .. | ..|-. 12 13 


~ 
ns 
° 
° 
- 
jon! 
a ae 
~ ns 
HOW 


Plorida ditto .......... + ll lls 


Meo 
a t- 


Good | 
Med. 


-| 





1439 





Period 


& | Fine | 


i 
ro 


tr 





10 4 
tom h we Be ost Ss 5 9% | 10% 
OrdG OLM MidGMMF LM Mid GM 1MidQ@m 
| Amerioan .....-scccoo.-| 48 4% 45 434 Sty Sok) 448 442 5 | 7B) 78) 73, 
Brazilian. MidM® Fr GF Gd Boe Me’) Fr.) Gd. Me Pr. @o 
Pernambuco, &c, ....... ++ | 475 448 Sh! we | we || oe | WE! oe | oe | GE! Tey 
COR. cccccccscce cscce| so | te! 44} Sty oo |} oo | SER) oo t ce | OF | Tee 
Paraib®......seseseeere, oo | tis 44 | Sts «eo | oe | we | SH we | oe | OF TE 
BIO GRADER cocccosecene, oo | tie Sh | See: co | ce || oe | ce . a) ee : 
| MaCCIO ....cecsseceesee oo | His 44 | Ste oe | ve | Gee Shh ew.) GE) 72 
BEAPRRTOED cccccvccscece! co | Sx—) 4h | Spi co | cc. i} co . a Bes 
Egyptian. 
Brown niger 4353 7 | 78 | 78 72 | 44/48 | 68) 5 | 6§) 72 
iinssncnceashamnsl. 6% . o 1 Get eet aa. th ae o | Sye{ oe | ee | Th 
Smyrna, Greek, &. ....| -- 4 | 441 4d | 4H). | 53) 4 1 48 | GR 4B Oe 
West Indies, &e, ; 
Tahiti Sealsland ......| «2 | +. 62/7 | ../ 1. || oe | 18 aot ea tS 
Peruvian—Rougn...... «+ | «+ | -- 6% 7 7% it an tee ee ee 
Ditto Mod. Rough....| »- | -- | 58’ 6 | Gh)... || .. | 58 64 4. | 63 73 
Ditto Smooth ........) o» | 433 433 53; Sk Sh | 49) 443) See GE 7s | OE 
Ditto SealIsland......) «2 | «- | 7z;/8 |9 Se i} .. | 74! 9 tah 8+ 
AlPICATS cocrcccocccccces| oo | oo | 4B) 4m. 4B | 5. | See 3 <o | See 
East Indian. GEr rar Gd. Fv Fue S'fin GF Ga. Pne GF Gd. Pne 
| Surat—Mac.G’ndSurtee .. .. .. a 5 AE ante . | Sa) .. - | 6 
« Broach) .. ; -- | 443. 445 444 .. o | 433, 4:75) .. | G2; 6s 
Sawginned Dharwar.. 43 44. 443) .. | .. | oe || 39 448) .. | 48a Se) CS 
Bhownuggar ........ St¢ Srd Sit 4c 44 ee | Sy5) 345 53] 4h Eg 
M,. Gin’d Bhownuggar; 514 Sis 318 44: 44 .. || 355) 342 344 Ge) 48 | 4g 
Oomrawuttee, No.1...) 33). 585, 535 4y5 Suz) we |) S45) SAE SHE 4 44a, 449 
* Na2..) o» S45: Sik, 4a; 20 Sis, Shai .. | 4h 448 
M, Gin’d Oomra, No. 1) 533, 333, 325 455, 455 «- || 3.9; 325 324) 4.9, 448 aus 
S os. . Ovi oo | «- | Sani 3481 Weal co Sys, 344) .. | 44435 
M. Gin'd Khandeiah.. .. | 532 333 327 2. | 1. || oe} Sah! -e 443; .. 
BURGCC ..cccccccccecs| oo | oo | S49: 34%, 329) 2. - | Shy S35) .. | Gee: 42 
M. Ginned Comptah.., Sif... | 444 2. | oe | oe || 543 35h we | 49 5 és 
Ec aetersncenel on | ca) SHE aa. ! as oA an Le ed gE 
Boinde .....ccesesere, oo | se | 343 S47 383: .. || .. | 3B, SHE) | 48 | 
Machine Gin'd Scinde, .. .. .. 345, 33} 33)) -. |. | 355)... 4g 
| Bengal ..ccccccccccccee, Ob , St 22 34, 344 348) 34,, 35,' 322; 4 44 45, 
| Machine GinnedBengai| ..  . | 33 3 | 34 3H). L3G 37, 442 
| Madras—Tinnivelly.... 48 49; 442 .. 1... a9, 4.95; oe || 522 6 | oe 
Western ....) #3 4¢x' oe oe || Shy, Shy) -- i] 481 5 
| Commilla .....c.cccces. NOs, 44 Nuil, | 43, .. |) .. Nol! 4 Nol 514 
| Coconada, Red ........| Fair3s | .. | 2. | ee | oe || Baiird3) .. | Baird a 
} Imports, Exports, Consumption, So. 
1902. 1901. 
Bales. Bales. 
Imports from Jan. 1 to Sept.11 ...... REGGE  kesasa 2,028,665 
Exports from Jan. 1 to Sept 1l........ 345,128 ccccce 207,631 
I a a te eae ade . SOs eccce 292,570 
Consumption from Jan, lto Sept. li.. ye 2,151,351 
These figures show :— 
| Bales, 
, An increase of imports compared with the same date last year of .... 70,670 
} An increase of actual exports of.............se+0. at permmnnaee cssente. seared 
; An increase of quantity taken for consumption of ..........-sseceeee5 95,720 
) GAR SOROREO AMUN cas ccanccecr«capamcnaccescteneces EE 
In speculation there is an increase of 23,460 bales. 


THE COTTON TRADE. | 


LIVERPOOL, September 11. 


J 
i 


rou 


Cotton has been in rather better demand t ghout the week, 
but prices generally show a decline of ;'sd to 4d 


t 
( 5 per lb. Sea 
Island isin very limited demand. Forwarded this week 5 bales 


| 
Sea Island. American has been in rather improved demand, and | 


7 
S 
Y 


s been done at easier rates. Quotations show a 
ecline of 7-32d per lb. In Brazilian a fair business has been done 
at easier prices, and quotations are reduced ,4d per lb. In| 

: i lerate business has been done; prices are irregular. 








1. 


he imports this week have amounted to 13,076 bales, an 


| quantity of American cotton reported at sea for Great b 


(including cable advices to date) is 40,000 bales, against 


| bales at the corresponding period last year. 


MANCHESTER, September 11. 
(I.) Comparative Statement of the Cotton Trade. 


| | 
i 
| Price 


d the 
itain 
2,000 


Previous Weeks in 1902. 


Sept. Price,, Price Price |Price, Price: 
1 


, | Sept.) Aug. Aug. | Aug. 
11902.; 4 | 28. 21. | 14. 


a i 


tations of upper are reduced 74d, and ‘‘ fine”’ and ‘extra | es aelieals 
mjgdand 4d per Ib respectively. In rough kinds of | Baw Cotton—Upland middling....perlb) 0 435 0 5yh' 0 5 0 43) 0 44 
Peruvian a moderate business has been done at unchanged rates oe Ditto, good middling. .....) O Of © Siz] O 55) O 483) O 4¢9 
. ee er eee ae Cen done at ee Semeree | _ Pernambuco, fair ........) 0448 O 5a} 044% 0 ‘te 0 443 
»©mooth has been in fair request, but quotations are reduced 7-32d | — _ Ditto, good fair ..........)0 5a 05%) 0 5 0 Cc 5 
per Ib. In East Indian ; ecient a Be MBP | Yarns—No, 40 Mule-twist fair...........0 74 0 7/0 73 0 7 0 78 
= n East Indian a small business has been done, and — No. 30 Water-twist ........... -/O0 8& C 84 0 85 0 80 83 
tat sare reduced ¥ d per Ib 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2o0zs 4 7s 49:4 14 46:4 6 
E ~The market foe Amestean atinnes active. hut | ame ts neem, ditto Sibs2ozs;4 6/4 71}4 6/4 5/4 5 
ee ae rene fr American CONTIN ues. as MVS, Ut | 39-in, 60 reed, Gold End Shirtings, 
pi liven way, and the closing quotations show a decline _ S74 yards, 8 lbs 4 025.......0000- ++} 8 448 61/8 448 3/8 3 
of 14-64d to 15-64d per lb for near, and 11-64d to 12-64d per lb for | on ae aaa oo 12 ozs .. ; : : il ; 9,7 ‘i > ; 
the more distant deliveriecaccnm RE A 7 eedneta wieaniag | als reed, ditto, ditto, 9ibs5ozs....;9 6,9 8 O:'9 4% & 
more distant deliveries as c mpared with last Thursday scircular | 39 in’ 44 reed, Red End Long Cloth, 
rates. The closing values of Egyptian are:—Delivery: F.G.F., ieee észi¢ais zig we u 


September, 7 8-64d: 


October, 6 34-64d; November, 6 17-64d; | 
December, 6 5- 41; January, 6d to 6 1-644; February, 6d; 


Che amount of cotton forwarded this week is 43,676 bales, and 








actually exported 7,759 bales. The decrease of stock this week is 
350 bal 's. Thesales amount to 52,590 bales, of which 390 are 
speculation, and 2,530 declared for export. co 
; The foll wing announcement was made on Thursday by the | 
iverpool Cotton Association :—‘ On and after October 1st next 


trading in ‘spot’ and ‘futures’ American cotton in Liverpool | 
will be in hundredth parts of a penny per pound, instead of sixty 
urth parts ; and on the same date the discount of 1% per cent. 
Tetolore allowed will be abolished. This important change in | 


_— Will result in a lowering of quotations by approximating 
seyret SO §-O4ths or 6-100ths to 7-100ths per pound, being the | 

nNivalen? + + 15 : - 
equivalent of the discount no longer given, the net value thus | 


‘taining unaltered. On the same date the weight of the | 
§ 


Americar a - c “4 
“eTican cotton contract for futures will be altered from | 
47,200 lbs to 48,000 lbs.”’ 


8 
| 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ..| 7 
9 





(II.) Compared with Previous Years. 


Price, | Corresponding Week 
Se pt. a . waa 


1900. 1899, | 1898. 


~ 
wo 
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| 
| 
| 


Sa | 
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39-in, 60 reed, Gold End Shirtings, 
S574 yards, 8 ibs 4 o28..........20-0 


<toe+ 


Ss a a d 
Raw Cotton—Upland middling....perlb 0 433 6 444 9 73 0 3j, 0 3,; 
os Ditto, good midéling......| O54, 0 5 Tym 0 St¥, O 54, 
_ Pernambuco, fair ........, 0 44% 0 43 0 63 36, YU oz 
— Ditto, good fair .........., 0 54) 0 53s 7 O 4% O Sty 
Yarns—No. 40 Mule-twist, fair ........,0 74 © 74 a4 78 be 
— No. 30 Water-twist ............ O 8} 0 8% bis 
26 in, 66 reed, Printer, 29 yds, 4lbs2 ozs} 4 74 4 1 
27-in, 72 reed, ditto 5lbs2ozs' 4 6 | 4 1 
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39-in, 44 reed, Red End Long Cloth, 
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THE ECONOMIST. 
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The week has been disturbed by fluctuations in raw American 
cotton. To-day the tendency is in favour of buyers, but to-morrow 
prices may be higher, owing to manipulation in New York. 
Egyptian cotton has also been easier. Private accounts report the 
growing crop in America to be doing very well. In cloth for India 
there is a healthy inquiry at low prices. Business has been 
difficult to work, though manufacturers are easy sellers as a rule. 
Some, however, are moderately engaged. China buyers have 
operated a little, but not to any great extent. There is very little 
going on for Egypt in the way of new orders being placed. 
Fewer looms are idle in North and North-East Lancashire. 
Home trade American yarns have been steadier in twist, owing to 
its comparative scarcity. Weft is still irregular. In shipping 
yarns nothing new has occurred. Demand has been poor through- 
out. Bolton spinnings in carded numbers continue neglected. 
Prices are irregular. The production seems to be larger than the 
demand, A feature in raw American cotton is that the Liverpool 
Cotton Association decided yesterday to abolish the old established 
14 per cent. discount. This policy has all along been opposed by 
cotton spinners. It remains to be seen what action the trade 
will take. 


eS 








THE WOOL TRADE. 





Trade in English wool continues slow. Prices do not correspond 
with country rates so far. 

Our Bradford correspondent, writing on Thursday, says :-—The 
condition of things shows some slight improvement over last month, 
but the lack of confidence all round is most marked. As a conse- 
quence, values are affected, and no one seems to act with any spirit. 
A few weeks ago crossbred tops of 40's quality fell to 7d, but it was 
the Germans who came in and cleared the market at that price 
Now we hear of a thousand packs of Lincoln wether wool beirg 
taken at a fraction under 5d, and this time it is America which 
stepsin. In yarns the trade is a little better, and the spinners are 
asking rather better prices, though these are still at a desperately 
low point. The worst feature of the trade is the lack of interest in 
manufactured goods for the home market. We ought to be very 
busy for next spring, but hundreds of looms are idle It is 
scarcely likely, therefore, that there will be a brisk opening of the 
sales in London next week. 


The following is a list of the London Colonial Wool Sales, which 
commence on Sept. 16th, being the fifth series this year :— 


Sale Sale 
Date. Sale Pmpt. Date. Sale Pmpt. 
Sept. Selling Brokers. No. Sept. Sept. Selling Brokers. No. Oct. 


16 ..C. Balme and Co......... L «sy O01 
Buxton, Ronald and Co..1 a 

Du Croz, DoxatandCo...l .... | 26. 

Oct. | 27 


.. Windeler and Co......... 1 

Willans and Overbury ..2 .. .. 
.Du Croz, Doxat and Co..2 .. 10 
.-H. P. Hughes and Sons..2 .. ll 


17 ..Jacomb, Son and Co..... Reale C. Balme and Co.......004 «. »- 
H. Schwartze and Co.....1 .. .. | 29 ..Buxton, Ronald andCo..4 .. 13 
18 ..Willansand Overbury ..1 .. 2 H. Irwell and Co......... BD. ween 
H. P. Hughes and Sons ..1 -- | 0 ..Thomas and Cook ...... a «se 4 
9 ..C. Balmse and Co.......:.8 .. 3 John Hoare and Co, ....2 .. .. 
20 ..Buxton, Ronald and Co..2 .. 4 Oct. 
22 ..John Hoare and Co. l 6 1..H.P. Hughes and Sons..3 .. 15 
Thomas and Cook ...... 1 os Willans and Overbury ..3 .. ., 
23 ..H. Irwell and Co......... i a H. Schwartze andCo.....3 .. .. 
Jacomb, Son and Co..... 2 7 2 ..Jacomb, Son and Co. ....3 .. 16 
24 ..C. Balme and Co.........3 8 Du Croz, Doxatand Co...3 .. .. 
Buxton, Ronald and Co..3 ée 5 ..Buxton, RonaldandCo.,.5 .. 17 
25 ..H. Schwartze andCo.....2 .. 9 C. Balme and Co......... 5 








THE LEATHER TRADE. 


There has been a slight improvement in the general demand for 
leather during the week, but business has been of a somewhat 
retail description. Values of most descriptions are well main- 
tained, and stocks are not excessive. The demand from shoe 
manufacturing centres is, however, still of a very languid descrip- 
tion, and there is little likelihood of any improvement in prices 
until their trade revives. Supplies of Australian sides are stil] 
extremely short. There is a good demand for, New Zealand basils, 
Australians are in very short supply 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane 
SUGAR.—The market remained in a rally quiet condition 
throughout the week, the demand fron 


n the trade ma 
ciable increase, while dealings on 


cent 
rking no appre- 

speculative account were again 

restricted to a narrow compass, and consequently values for foreign 
sugars in distant positions have shown occasional] ‘ 
On the whole, however, values have not 


ness al 
appreciable extent, the low level of prices doub 
+} 


tless causing ers 
to refrain from pressing, despite the statistical outlook being still 
heavy The world’s visible supply at the moment stands at 
2,245,700 tons, as compared with 1,226,800 tons at corresponding 
j i => 
period last year. 
Home Rerinep.—A fair amount of business has been doing in 
cubes, prices being reduced 3d per cwt for Ta nN spot, making 


g 
} vard auoted 


first, 16s 6d, and seconds, 15s 6d. | 4 quoted 3d more in 
both « ises Prices evidenced a moderate am unt of atte ntion, and 
realised steady prices. Yellow crystallised, 12s 1 4d to 13s 3d, as 
to make 

ForREIGN ReFinep.—Cubes remain quiet, but values show little 
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Sept 

se . 
[September 13, 1902 
or no alteration. S. and T., prompt, 9s 94; W.S_R on 
ready, 108; R.A.V., November-December, ros, f \ 
crystals, spot, 128 44d. German granulated eviden-.; 
port, but near sugars ruled steady, distant being 


Ss 


Meyer's 
French 


a Sup. || 


“ Se ee ere Ae 1 Duyers’ fawn. ji 
First marks, ready delivery, sold, 7s 6d: § saa S' favour | 
October, 7s 6d; November-December, 7s 6d, >5 54 .. 3° 7° 


) 
Ke 


January-March being offered at 7s 9d; March. 


May-August, 8s 2}d, f.o.b. and | 
Beet has shown slight irregularity, and aeol e 8 
generally slow. September, sold, 5s 11}d to = ote Qommaias | 
6s 24d, 6s 2d, 6s 29d, and 6s 26d; October-December pe’ 5.) 
and 6s 34d; January-March, 6s 64d ; May, 6s Skd. 6s 24 22 y' 338 
f.o.b., Hamburg. . ANG OS Sid, I] 
CaNE-GROWN.—At public auction on Tuesday 2.428 jase o-.. 
crystallised Demerara were withdrawn at 125 6. hy: 1) | 
wards at 12s; 1,633 bags Demerara syrups chiefly sold ve 
medium yellow, 118; medium, 10s 6d to 10s: brown 1d. good 
bags St Kitts: good to fine grocery colory, 12s 3d to ras aq. Prone 
yellow, 11s 6d; medium, ros 6d per cwt. R00d 


115 bags Muscovado. 


Jamaica bought in. 
Imports and deliveries of sugar into London from ]} 


january rst te 


6thinst., with stock at latter date :— a. "il 


1902, 1901. 1900. 1293 
Tons. Tons. Tons Moen 
Imported ............ 158,420 .. 164,070 .. 133.99) | 


.. 130,180 
Delivered ........++-+ 126,170 .. 143,100 .. 120,000 |) a7 ay 
Ne its She cae ae = 26 969 


69,770 .. 47,180 .. 29.350 

Stock U.K. .......... 159,860 .. 122,620 .. 43.960 49.13) 
Cane Jaggery, percwt.. 6/6 .. 8/0 .. 9/9 10/0 | 
Beet 88 per cent., fo.b. 6/0 .. 7/104 .. 116 103 
Java, afloat We ise Oe. woo 2 .. 123 

RUM.—The market remains generally steady, but business is si! 
of quiet character. a: 

GLUCOSE.—The demand keeps quiet, but holders have refrained 
from offering with any freedom, and rates show little or no aliens 
tion. On spot, liquid H, sellers, 13s 44d; white « hips, 13s old 
and climax, 13s 44d per cwt. eo: 

COFFEE.—Supplies offered at public sale this wee! 
moderate extent, and a moderate demand was experienced, desirat 
grades realising steady prices. 1,045 ‘ 








bags East Indian, partly 


sold, Neilgherry : A, 53s to 60s 6d; B, 50s 6d; C, 46s to 47s "peas | 
538 6d to 60s. Naidoobatum: A, 90s to g2s; peas, 75s. Co rg 
A, 60s; B, 52s 6d to 5358 6d East India, cured in Ceylon: | 
A, 61s to 72s; B, 51s to 55s 5d; C, 46s to sas 6d: peas, 
548s 6d to 72s 16 packages plantation Ceylon A, 115 | 
to 1138; B, 102s; C, 58s 6d; peas, 96s 486 


Colombian, bold grey dull, damaged, 548 to 55s; dull soft dit 
538 6d to Gos. 204 bags Costa Rica: bold dull, faded, 62s greyish 
638 6d; low middling, 53s. 1,388 bags Guatemala: gocd boli 
greenish, 738; bold dull, soft, 62s; mixed pale, 59s to 60s 








558 to 598; medium greenish, 53s to 56s; smalls, 43 

peas, 52s to 60s. 510 bags Salvador: bold greyish, 61 n, if 
558; low middling, 50s 6d; peas, 55s 6d. 361 bags Nicaragua, | 
bold, 67s to 69s 6d; middling, 56s 6d to 57s; low ditto, 52s 6d to | 
538; small, 46s 6d; peas, 79s to 80s. 275 bags Mexican: bold | 
greenish colory, 64s 6d; medium, 56s; small, 45s; peas, 603 to | 
61s 6d. 32 bags Porto Rico and 750 bags Santos, quay terms 

retired. 201 barrels Jamaica: very fine bold colory, 118s 6d t 


121s 6d; fine middling, 103s 6d to 108s 6d; 
low middling greenish, 53s to 57s 6d 
prices eased. Santos, December, sold, 
March, 32s 9d to 32s 3d; 2 


small, 79s to 86s 6d 
Futures ruled dull, and 

32S, 328 3d, and 31s dd 

and May, 32s 3d to 325 74d per cwt. 


Imports, &c., into London from January 1st to 6th inst., with | 
stock remaining :— 
1902. 


1901. 1900 


Tons. Tons. Tons, Tons. 

Imported .......... 35,090 .. 38,200 .. 29,900 .. 39,770 
Delivered, home use 12,190 .. 14,200 .. 11,750 .. 11,400 
i export 10,420 .. 20,799 .. 15,290 .. 17,64 


eee B17 4. «17780 1. WER .. 
The London Produce Clearing House, Limited, supply the fo 
lowing quotations for good average Santos coffee :— 


SANTOS COFFEE 


Sept. 6. Sept.9. | Sept. 10. | Sept. 1). Sept. 12 


Sept. 8. 








10 30 1 |10 30, 2 3010 30 2 H/10 30 2 3010 HK) 2 3010 1 2H 
a.m. p.M.| @M | p.m./a.m. p.m! a.m. p.m. a.m.) p.m. @.m. pl 





s ds dja dia @ie de dia dia iy djs ds dis@ 
September ..31 031 331 6/31 9/31 631 631 631 Gi31 3/31 030 99 2) 
December ..31 931 932 332 3/52 « 32 032 332 3/34 Oj31 651 Jat o 1) 
March...... 32 332 3/32 932 9/32 632 9/32 932 9/52 6/52 352 002 @ 
__ “Ra 22 932 933 3/33 3/33 033 333 3.33 3/35 0} 2 932 62 0 
Jaly ..:.. --- 53 333 333 9/33 9133 653 9133 933 9/33 635 552 Joo ® 


Contracts for 61,750 bags Santos coffee registered during the wees. 


: a , 1 and 0 
COCOA.—In auction on Tuesday 1,982 bags colonial and 7 
bags foreign were brought forward The demand wa . 
generally slow character, excepting for good and fine lots % 


1,707 bags | 
lull to fait, 
5: medium 
63S 85 


+9 bags 


Ceylon, which met a steady sale at firmer prices 

Ceylon, fair, part sold: fine, bold red, 80s to 83s 6d 

bold, 60s to 67s 6d; good and fair, middling, 64s to 7 
to dull, 57s; small, 54s. 34 bags Grenada sold, 
bags Jamaica, red, 575; common, 538 6d to 545 
Surinam sold, grayish red, 64s6d. 102 bags Puerto Cabeuo Pr 
sold, clayed, 80s ; damaged, 67s to 835 per cwt. 20 bags ee 
32 bags St Lucia, 439 bags Guayaquil, 113 bags Caracas, 13° ab 
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BS x) - £07,000 Ja. & July Sth. Australia, ** lAplOct| .. | *Jan. \Swedish, iad $4) 102" | aa ee eel daha 
=|: a ees —| g40,000Je. & July) Do rst ee0.. § 203 29 1b Aug a IProrb.| De Gon. asad | & ©4 10,900,666 Great Central “3 
ai | 940,000, Ja. & Ju 1911-1990. 2 etl : $ |10,900,66¢ Great Central ........-. 
i ; : 6) Auckiand Harbour Board.. 6,586,700 Ja. & July Do ee : 2) 15 Fb. Aug Dwe| 1920 $2 95 He 02k, ns = peas = ecennet . 
ek Ee > Do do 1,365,300 Ap. & Oct.) Do 1916...... 4 106 6 | till 10 then 3s {104 6 (11! faa oa une oer oes \ 
i ‘ ve 4 840 60¢ ¢ Ab. & Oct.) DoIns.1916-36 4 103 § j|Apl Oct} 4 | *July Turkiah 1891 | 837.7 —e ° 
4 6 |Olty of Auckld. Cons. Act, '79)1930 129 : 1,382 \p. & Oct.! Do Ins., 1818 4 103 5 } | 4 |t03 5 | 2968 ae Do oneccteceocncesecess ; } 
4a § | Do Debentures 1883........ 1938 1 & Oct | Do In s. 1928 4 105 7 AplOct)1 | *July | Dev Bellon 3 | | 1'504,851/ eee : Il 
4 ee ¢4|Jity of Buenos Ayres, Bonds & July) po do193034)03 5 MarSep) & | Ang. | 4 | $8 101 (18,421,689 I eashire & Yorks... 
1a : laity el tees tawe "& July| Do do 1916-36 3 24 . -2 |MarBep, . | i 16, i : Lancashi ay . . ¢ || 
Spee 6 (City of Uhristeburch NZ) 1.1 G & July! Do after 1916 3 93 on | i re ec) - a poe . mee raises 4188 | 
ay $ City of Copenhagen 5 .& July Tasmania, 19084 109 7 |MarBep| .. | | Do Beries * | 30g it | 1,306,239) London, Brighton, Be. Aig | 
ay S IGaay 08 Demedin’ Pooks. : S & July) Dolus 1820-86 34 its 7 |MarBep).. | .. | DoBeries " O') 305 1g, §,070,270, | Do Perp tual MIG | 
= 6 Do Conse lidated ee eee ; lo. & July, Dolns 1920-40 6 line = Wa. ny.| * ‘Pret Do 8% i, | 2t6 fa 5,521, 8 ined, Chat., &., ais % | 
Soe 40 ity of Hamilton, Debs. ... é 93 Mar.&Sep Trinidad Ine. 4 one “¢ i chee ot “Ge Bae | i a Do a epdabecceccecess re i 
ae i] 6 |City of Hobart Town, Gtd. a ast {5,000,006 Ja. & July Victori a, 1904 44 iD > \Qrtrly.| 4 | Oct. Ora y Bas. 8. £8 16 103; 370,711' Do 187 aaocgrsentens 3 18 31 
ere (fF & |City of Melbourne. . 561,300 Ja. & July; D 7 vi 2 guay a 5§ 35% 38,232,895 Loud. & N.-West....-++. a 
a3 11 44! Do ama etateatals 6 | S73'400 Ap. & Oct! Dobe unset . o1 3 (Qrerly. \ayriy|PanPr) Do 1866 .... 6 | 764 & Es 2,162,516 Lond. & B- -West. A... 3 | 38 
: i. t| Do do Debs........... 6 |3,438:700 Ja. & July| Dodnec Bek. ¢ toto | Ang) Purichase Veneruela'N. 4,818, .o Consolidated... 3 at 
-< Be 6 Ulty of Mexico Btg. Loan... € J5,42),60) Ap. & Oct. Do Ince. Stk. 4 1109 ¢ _. | Cons. Debts. 5 | 23 3 | 927,800 London, ‘Tilbury, 4. Be 
3 | § City of Montevid 9%, 06 14 |$:000,000 Ap. & Oct.| Do Insc. Stk. 4 106 & _— 2,295,51) Metropolitan pings $400 8 
a § City of Montreal Sterling . ; 000 Ja. & July, Do Lun. of 1886 4 105 10 | *yne drawings are yearly in the case of| 1.211 625|Metropoli eeeeeee 5 58 
ay OY eT senecnesianknagene 3 12000000 Ja: & July) Do Insisai-3 634 to} 3 [stocks to which astericke ute prefixed. fn Lanner dill ba Distannees 5 ig | 
2 )% .) ee ¢ 2107,000 Ja. & July Dolns.igli-a6 ¢ jog ¢ |*lmost all other cases where there are dra Enc crcnee? 4 BS 
3 | Dobie Gone Debs Bes to |, $5530 Ja. & July Wen, Aust.lne # 111 1$ /'BgH thev are half-yearly NTE Ee pritish .....--- 3| oi 
ne. Bt 911 5,000 AP Uct.) D ) 3 ’ a i ope 9310 
a i: crty of Sitawa Saenee ee a“ ¢ |, 190.000 My. & Nov) Do acivis 635123 } | FOREIGN STOCKS, BONDS, &e. jaagBo 685 North estan nc yd 
’ Jity of Quebec C 7 00 My. & 1k te 2 2 964,366 N« ONGON ..-2+e0008 oe 
if Do Ster ling Debentazes... 3 1,100,000 J ne&Dec| Do iste’ 3 “Sige {Coupons payable abroad.) are = en ee 8 ia B 
¥ 4 City of Rio de Janeiro 81 *- Sh ' a J n e OTPeb. «eee 4 1 3 
7 4 ‘City of Rome 2nd to &th | Divi | 2! Next | Clos: 1,456,085 South-Eastern Perpet.. s 
‘an iF City of Rosario Ster. bisa 3 FOREIGN STOCKS, BONDS, &c. | — a5 —| 'Prices.| 4,342,440) Do oe Zs os : 
; ¢ (City of Bt. Louis ....... ¢ (Coupons payable in London Due, | @ "349,666 Do do.. veseasonnee 3 | 9106 
6 City of Sofia Bonds .......... 9 | Divi 55 . ae x 1,362,258 ‘Taff Vale.. oneee > 
+ & City of South 3 "7 - Re Next — . grocks. 
; > City of ee , dends 25 Draw. Name. Closn a T.| 0 | Dees anpentnanes” os a Goanaseaap Guanes = vim = 
; 4| Deo Debentures. _Due. zm ing. Price Ja. Jl 27 42 3 | 8,131,104 131,104 Caledonian Vone. “Guar, ting 
ike 4 on 6 Lk acer tes — |__| May iy. ot ae sere 64 86 | 2,598,000 Forth Bridge aos" Us B 
6 Uty of Toronto, Wu ; “ % ‘ * © Paper &7 | 1 urness Cons. on is 
$ | Dowen. Con Deb ss 1996 103. |Jm. Dec == Nov. Angntne. Rall.” Semel | | BS eek | Sasia60|Glngg. & 8.-West. G4 7B | 
t : pe ins Bonds geen = Bept poe. « Bl ..6 "09 2 es ee eae ects ex. } 80 BS 1,066,)83 Great Centra “ "qui | 
0 Local imp. He ies » | Do 18 Be 1,797.428, Do Rent Charge...” 8 
1 | ae ——— weeeees Jeu. 2g Dee Doxcxay |” © ge | oe 0 eS ear tee ge Kastern Bent Ghee! Ip | 
nee? “rn Ext. Gov. Bd. 6 | r j es ee dc 3 $2101 4,966,596) Do Consolidaved Gia 4 6 22 | 
i 
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‘ | /  BAILWAYS. " RAILWAYS, | RAILWAYS. | 
il | _ ae | _ Bairise PossEesions. | —" A™ERiIcaN StocKs—Con. oat Foxsiow Rattwats—Oon. i 
@panss AND STOCES. ; resen 8 
i Qrana Bal \Cloang | Present Name. "leene Amount. Name. jRed Prices Present! _. Leia 
—_ || HB} Present Name. \Prices | Amount. | pone ii —'—__ Pau z Name ae | 
| LN 
Amount en £ 650,002 9 Fresshes 6 | ——_—|—|_____..... 
~Om, | -— a mont Ong. 6 i188 €2 | 7,191,£00 Canada. Pac. tse Mrt, Ban ie r a i0s's0) eee 10on.Mt. & 5 18113 15 | 8 . | | ewan {11 
Jim asses ot, Weeteray, BOOS Ged. § se | £0.8800; Do 60 ¥r. Lind. Gt. Bas 34 1°% & | w11972,000 De Ge MIL'Bda: © 1918\tvc J3 | 699,976 100! B aT Bok: Sesee leo vet | 
Clog | "p45, 864 " on Yorks .. @ 126 i9 O38, 400 Do Inscribed.......... “ | 2, 875, 500 Do Con. Mortgage 6 1918 as 1¢ } 2,350,000 LOO Do 4% Deb. Stock i | 2} vi | 
Jim 126 v2 Lancashire and Bs. here soe Do Consolidated Deb. 4 iis 3 11'750'000 100 Do 44% 2nd | 93 Ss 
i be ondon, Brighton, "5 187 €0 000! Do AlgomaBrch, state § 12‘ 22 | 93.900 te . 5,131,935 100'B Ayres & R Ord. Bi 61 63 
i | 1,056,860 D .5 750, 10 20 | 12,770,000 East Tenn., Virg., & ‘at 4 25 
i | Cons, WW. Gtd. ..$ 328 3! | 166,000 Demerara Orig. Stock... 10 | — 6 |1956, . .. | 811830100, Do Def. Stock ..| 23 25 
1S 9) 9 | | 25,200,406 Londen & Cons. Gta. 4 123 22 | 115,000 eee aun Preto 1 4 § | 31,482,000 Erte Ist Cona....... ¢ [tener | Shee oe eee shares Pe 6 5 
coal on } | £ ' 1396. 82 90 | 4,708,360 10C ) is rf. Slocki103 
; a ‘ a re Oe Met. District, Midland | 115 2 | 150900 Do freed. Deb. Stock. . 44 m = (31, 954,009 Do Gen. Lien .... 4 |! ~ | @,661,600/100, No 4 ¥ Tied. Stock jing ¢ 
tre 4 , Rent Charge seers a ee 89 475,985 G. Trnk.ofCan.Oon.8tk. . | oon 1910/1039 13} 442,305100) Do4é’ Cent Deb. Stk./153 7 
Shey | | tual Gtd. .... - 22,475, 4 as . ; 4,756,000 Galvt.& Harris.1M6. 6 iU9 2 ona a 4 1108 1 
oa | BR) 180% toi and Quar. Pref..... #8 79 § | Szleres) Bo GQuarantesd v-v-7¢ itt af | 3,060000 Grand Reylds and romani 1s [arrestee bos do a2 8 
ORs | 2,917 a ‘ om Af *: } Palit 18 ,i.La7,eo7 100 bo 3} wr Tht 
4 ma [sree North _ Sore —_ woe 4 (195 Hs 2° 580,000 poet OP cscs «+ St HA S| Ind., lst Mort.. 44 ee "9,000! 20/55 ayes e%s Val ites nedne| 
7 | g'as4,129 Do Con.t ‘wa 4 126 22 | 7,168,055, Do3rddo ..........-- { Jold ts 4 1962107 9 ly., L.,7% Pref...) 8. 
2 as Bass ts N ‘Eastern O90 arias | ae | 7 A1e'300) Do and Deb. Broek = 6 6 ee 2 | Bere 000| eto Bona & ltsss t00 18 4,960,000) 19 B. Ayres Western ond. 8 iH 
ee ee j orth an er. e e< . a 2° 106.7% ¢ hr 50,000 0 oO &Y ref... .| 281 
1,179,000 £1 0/6each | 4,270,375 0c 1 ie 520,060, Do Louisvilie Div. 34 1955 96 1 : 
"00,000 'S.-East{Ra. Ans} 33 76" : 4 106 12 |} . " 21908110 17 106 eb “2/104 6 
se i | em Do Consolidated —s = fuses, 866 DoG.W.P Per. Deb di 6 158 37 1,700,000 Ind. & Vine. 1st Mt. 7 1908 112 17 Foe = ae vi a | 
| ND ’ th. of Can. 1s x t 1923'195 20 } 3 0 os and Carangola | 
Oia | PABPaBENCy Oe INORNT ON THR PROFITS PT Manitoba&8.W.Col.1Mi5 118 20 13,000, 000) Lehigh Val.Con. Mt. 6 | 1825'125 20 Pe tee SI cas lil 
Prigag Divipanpe Cont SEPARATE 3 tee 58,600 Mid. of Can. Str. let Mt.6 1C5 7 Ope Do Tor G — 8.. 5 1941/1]5 23 | 70,000 10\Gent. Uruguay East. Exi!| i 4 
~—]} % 1,072,100, Do Cons. Mort. ...... 6 105 7 3610000, Isid. Gia. Bae § 115 20 | 463,400100, DoS ¥ Deb. Stock ..../105 
t essere 141 4€ | 9'500'007 Mashonaland Ist Mort... 5 103 8°873' 000, —- & Nash. Bas. 6 1930120 23 | 100,000! 10 dent. Uruguay N. Exb..| 34 3 
0275 5 | 698,960 Barry First ..+-+- weve # 215 13 | 4 00'c00! New Brunswick Ist Mt. 6 |118 29 Bay ty een tee Dae © lees €6 10 | 627,150 100! Dos % Deb. ee ‘ 92 34 
Ae nm Ts. .absenntehehe 90 : § | 1,960,000, Do Snkg. Fd. Bds. 6 avO 20 
Sim | HME} 2,030,000, 290. «+ No. 14 126 2° | 858,300, Do Consolidated Deb. . 4 leis) be |2,000/000 100) Da Urney of M. Video,| 
~» | HM 3,999,985 Caledonian, Se ee 836,925|N.Z., Mid. L. Ist Mt. Db. 5 15 | 6,000,000 Do des Me Bonds, lissolies 32 | ef" eee. | 85 €7 
«lS y || HB | 8,946,341) Do nee. - 6 158 57 igeqo00u0\Ont. & Quebec Cap. Stk. 6 (159 63 | 6,129,000 Do Goll. Trust...” § 1931115 18 | 826,600.10, Do Per. 6% Deb. tie, _|129 31 
«WE | | 1,638, roe Do oes geen . 4 (122 25 | 4,007,381 Do Perp. Deb. Stock... 5 139 42 | ¥¢'998'000 m gol . zen. "** @ |1980\10z § | 21,250! 20/Qond. d'Eu, L., Ord. | 84 94 
5 1 il Leese Do Conger o«? ibe a ayy een _ ~— M. 8 1 ‘ — ? va etnees } 215, 00 108 Do Debs. a sage =a = bay 
y) | 300r e , A. neve e St. Law & Ott. lst Mo Z 900 1990103 6} 6 Cordoba and Rosario... 
i | | anions ow and 8. “West. .« 4 (124 27 | 7191000, Toronto Grey & Bruce Ri | Tore woo he tae. Bonds (1991 32 4 B29, 827,100 Do 6% 2nd do | 62 64 
+ RN i 1,892,150 i} De Pref. No.2. . 123 26 | | of Oan.Ster.Bds.lstMt.4 106 8 | 10779. 000! Mexican Nat lat D 6 1927, .. .. | §60,000'10C! Cor: Joba Cent. (1), Pret| 75 
"ge | 1 300'000 don Central, Prt 4 i ee | 170,000 Wane. a _ n 8,276,000 Mian Bite Be M. i. at “0, 009 os Do oh), mane tes <I = 4; 
a0) FH ete nn moe - t hares Od... 20 ; " 1926/1905 7 |1, a eb. Gen 
a. an Le DD po = overs 12 rs | @00,000 ve do Debentures ..5 103 5 | | 39,774,000 ae he eee — : 1990116] 3 | 2,748,871 100 Do Income Deb, Btock| 29 i 
* MGT Be oie ot pgepenennn: 1516 | . 19% Be 179, 0| Costa Rica .........s0e-- 
HR MBER) boovo0: Do Comvertibie, i898: 6 108 cf | {189.700 Atiam. & Lawrence Shra. | 162 6 | 20,000,000 Do do gud .. 4 1980 e ee | {PRO 100) “Do Ist Mort. Deba., ‘ies s 
et) | ee ann vertibie, 1 | #1 86 1337017000 MinneapolisSt. Paul, &. 4 - — 7 1903101 3 
+ BET | 1,880,000, Do Con ’ 6772 |° 19375000' New York Cent. Mt. 5101 % | 206400100! p- nna Ther.Chrstna. ele, | 
|S) Rees) Bolen coco: 38 _| shgee.Ri0| Tho G Deb. Certe... ¢ |Ten6}201 ee Rn eee -. 
ng | | 2.25 y000 g ia Pref . ly Peer oer Uae pean ll Re = 100: = og ‘ Do 7% OE oe ee 5 
y SS | 13,8 €.1¢ ‘Do Reampen. BU. "tos | AMBRICAN SHARES AND Bonps. _|§ 273,000! Do Scawue 199: - 
|i | 7'$68'000) Do. 1690 ....+.-.6- +» $4108 j |Present | ht eee Mort... 4 (1992102 6 | 668,000 100! Rast Argentine, L., Btk.| 42 45 
hoe | a | ieee Na 10 co - Closn Zz 724 3 
yy] H| 1,600,000 Do 1€95 ..., #121 2¢ |Amount js & 7,285,000 Norfolk&W.Gen.Mb 6 1931 134 38 | 5,000) 20/¢ ril, L..7%..| 18 19 
‘ ee | ea 2 a Northern Per. ref 6 186 $8 fs oF | oe gal?" a «9,000,000 See te ¢ linerire “8 | $06'350)100| Oy 5 ras? Bel ts ie 
am the H| LL, . ¢5 }|Num i= , ) ceeeltce oo y l 
: i! ! “S10SI5 L _ e See. a Pret. 6 18 65 |——— pera 2 | 56,000,000 Do Gen. Lien .... 3 20$7, 76 78 | 197,000,100) Do 6% Exten. Deb. Stk) 
1 | 6,190, ; 1&4 | { | yoorzy| aor'in | 0 ‘i 
A) ee ea ROR S S| glug amtame RK ocr $2251 sasonorenacatamence st 7 ] mame tase ot Meee! a: 
it | 6, 40n 2 ¢6 | ~~ 0 rainar. ms . de Deb. 193 101 
Do nd Preference .. 6 5 ine? } 19101174 735,392100) Do7%A Deb. ....... 3 101 
| ” = Late’ N Western ..4 (127 3 | 806,200 Atian. lst Leased Line» .. {108 2 | 482,000 Panama Subs ,Bds. 6 1908 107 11 | 468,469.00 Do 74 B Deb. :.......| 65 67 
4 |e 991 lc mdon & 8.-Western .. 4 $ line 2: } | Gaatel Seam g } pd oe: ee he . 4 1913)1¢7 12 | 460,000 100) Do Prior Lien, 5%... “|103 § 
Loy 3 c ‘ { 1 $74 2 . : 1 5 | 
in| | sais 802 De a —. 34 109 12 i B00} Atchteom, a Ag ies 7: | roel Done ee: . i943 118 20 | _ 38,000 10/La Guaira & Caracas. i 45 
Ge | MT) Moo.e00 London, hibary, a hon; 2, ( 18,867,000 pennsy-c , Mort, 44/1921 111 15 | 370,000:100 "Do § % Debenture Bes 3 4 
186 | | 2.502.038 Metropolitan, st 145,000,000 Baltimore and Ohio .. 100 /1204 14, "355.000 Phil, & Mead eat ‘Iyoarizor 12 | baoeg0l! solkeomeidine Biares | ats" 
Ge) | we bo do inet . 4 (107 12 i 10/160 | 88 E82 | yee tes er ee anaes * | 1962/112 17 | 1,725'500 8k} Do Deb. Stock, t%...| sé 9 
» OR} | 200,000 D 6 | 70 83 |$0,533,400) Chesa onge and Ohio/16 Se" | 20,000,000 Pitts. voin &¢.G.Bds. 44/1942 lic "40.000 20 Li Limited .o| 8 @ 
ay | abtees’ (ot Midi ond Per, Pref....... 24 78 80 |11,372,800 ome. ¢ . vom. Pri “A” iO ze 97 | 2,400,000 Pitta. a neoveland « |tene!tz0 23 | 40, 0|/Lima, Limited........ . 
ET! . aan : } § j »%26,500 do %, ebenture . + oF | sledo Gok 3 i sev £2 = y.. 
ae S-830,188 North Brit, Con, No.2 «- ¢s1ue $e \477381,600 Chic. Mil. and Bt. Pan. 1100 185 6 | ne 285,010 100| Manta Prior Lien, 6 %...:09 11 
Bg | 485 DoE. andG. Pref. .. 44,135 d..../100 {188 2¢2 , > | | 2,254,720 100' Mexican, Limited ...... | 
aa | aie Pref., 1874 .. 8 (142 47. {41,003,900 Do 7 % Preferre 96 100 | 5:887,000 Reading Co. & Phil. | | 2584,100 100, Do 1st Preference 8 %| 74 § 
. a | $18,505 Do Cony. Pref., 1875 . ** @5i131 35 11,243,700 Cleve.& Pittsbg.Gar.7% 50 |96 100 { and Re sading Gld. | in 11, 560 Do 2nd do 62 | 27 
Moh) MAE|| Passes Do Oonv: Pret. 1875. 44 181 35 Ix00 | exase |} | Bonds, 1997 ...... 1987 100 2 | 70001000 100, Do 63, Perp, Dab. Sik 136 37 
oer | BRS Do Conv: PE Bek. 18785 |142 47  {38,000,000! Den.&RioGnd. Cm. 8th. 100 Er46e | | no | 17000000 tobi Mce. Bihrn Ord. Stk. 4 a4 46 
ial | Te ee celccnaaecsd 4 (121 25 petra Do &% Preference ../100 | 96 8 | 20,000,000 8 "Do 2nd Ww. ma 12980/98 162 \4s 
at | | on. Pret. 185 ; 91 25 5 | 9,000 , 000 0 2n _, “ | an i i 7 9 
Hl Ei Doc, Maas ah" HBL (geass Be Rates | AH S| Saito eon lie # eae |, 22 zo miaend Cragang | 
US | Ay ali EME ccvvcens ** Le1.313, 000 aul, fan., an ; b. | 
a 1} pon%o00 No Lon pany oak. sis Hae ann 000) Do 2nd Pref......... +» | $3960 7 gaan. Cons. Mort. ‘ te 3.17 | 864,200 100) Mogyans Se oe hee 
aR} | ae . 15 outhrn stCon a3 7 Se cee 
DE | $50,000 D0 1878 .........00ee 44/130 36 lp } 33,223,000) Sc y g | 1,741,100 100) Moscow Jaros aw etd.57%) 104 ? 
wy | ies N. Staffordshire Cous. -- $ | 8 et 9 |9e,427,875|Great Northern Pref.'100 |203 8 | 4,500,000 DoE. Tennessee § |1958|:15 18 | 1,281,190 100) Miscow-Windau- me a 
-/| } 979,740 Khymney taterenenecene 180 36 iss, 000,000! Iilinots Central ......! 100 176 7 | 7,000,000! Term. Rd. Assn. of St. UAE. 4% ccccccceccos| 
ot | &, 172,580 8. De a wae.» ae - ft or 47 j20s 000,000 Do 4% Lad. Line Stk. /100 107 9 | Louis 50-yr.stMt, 44/1939 110 15 22,454 90 Narnur & Liege) By the 
Pri | "719,175 Do Vest. Compa’. Stk. ¢ |120 23 162,800,000 Louisville & Nashville 100 159 ¢1 | 21,666,000) Texas& Pac.1stMort. 6 |2000/1:8 22 ; "| gtd. 14f. p. an. Vest 125133 
} @ sel § > 2) \ gent De ref, } Govt. | 
oa! 2.108311 Taf Vale Pret. Stock 119 15 |47,846,100! Mexican Central, L. ..|100 | 23 3 | 96,371,000 Union PacificlstRid h | weg 2 oor oe RE ren Soren etl | oe 
1B | (8538:,090 36! Missourl, Kan, & Texas 190 | 33 3:4) & Lind. Grant Bde. ¢ [197/107 §| "219 : Nitrate Railways, Lim..| “6 “63 
md Pil 13, ,000,000 Do Preferred ...... 100 | 63 71 i "281 10 Do Preferred Con. ....| si 53 
Bi | ——— ca 3,000,000 West Penn.GoldBds ¢ |i9g8 103 14 | | 381 10 Do Deferred Con......! g 
=| Inpian RaiLwars. /118000000, N. York Cen. div. pay. » | *22003000| Weet Saore Guar... ¢ |2361 115 18 10 t Mort. Bonds, 8% |101" ¢ 
| 2 m London 40 204../08 Le 100! of Uraguay, La, Ord! 13 154 
Gil) HME || 2,500,000 Assam. Bengal .......... 3 | 93 97 ise, 113,082) New York, Ont. seo. .-/100 | S74 42,000 1 20) ayy ee w-| 138184 
Prices, | ae ,000 Barsi iam, a0 oe lee 2 16,006,000 “S, ae fae = 100 | 86 96" | St#aLING Bonpa, &c. a ae 100) N.-W. of Urugaay, bs 8%) Se 
a 60,000 B at 1és “ te : | | i t Pref., &c. .....0../ 
aD, 009 Bengal Central, Le, Gtd. aT 5 5h 1161700000! Pennsylvania cesesece 50 | 853 ed 154.000 Menem op aan. 6 : 11906 7 1t2 | 992,131 190 nite % ond d Proterence 5 7 
Be! | +4 net earn. £8 a § 5 : : 000/ en. Mort. .. 6 jl 8 | ¥. Deb. Stoc | 15.76, 
13 f | 160,000 Benget Dooars, L.n... 108 § 19 714,286) Pitts. F Wayne® Chic.) | 196 200 748,850 Als.,N.O. Tex.d&c.Db 6 /1940)112 14 ase aoe 10 scoters of France, 3%| 18419 
& & | | 8,800,000 Bengal Nagpur, L., Gta. be 7% Gtd. by Penns.'! - 1,048,390 Do 2nd Debens.. 1940'98 20) | 500,000 N. of S.A. Repub.Gtd. 47/ 95 oe 
18 | %+isuplus profit.. (102 6 81 1,791,400| Allegheny Val. Guar. '1910)122 27 | 1 698,292 i, Northern of a 
ad 1 7.650 300 B mi. Baro: a, &c, Gid. 153 & 169,900,000 Reading, &c., Com. .. So a ‘i 805,200 Atlanticlst Lead 98, 20)! Priority, Sab socevee 124154 
0 | 2,000,000 Burma, Limited ........ 104 7 /28,000,000; Do lat Pref. ........ o seuech) | B.Trst.,47 Me Db 4 | 100 3 | 
sid | , |#2,000,000, Do &nd Pref. -..2221: OaCh) sone | “Oni 20|Ottoran(Smyr to Aldtn)) 1314s 
RE 00,000 Delhi, Umballa and K. (115 17 = oo (22733) 8%6,970|Chic.&Altn.Con.Mt. 6 1903)10C 3 |1.661, 006190) Do 4 % ist Deb. Stk.,| 
6 i | i 9,000 Dobeb. .. .......... 4 105 16 | 2,490,000'st Lon. Bdg.6% Ist Prf./1 60 83 | eee os ce deceieeale cn | 92 £4 
ME) oe 914 Eastern Bengal A. Ann. 8/10 22 24 | 3,000,000 Do 3% 2nd Pref. ~~ 100 | = * 670,000 [!linoisCen. Sk ue. 6 |1903\=8 103 | 1,230,478 100! Do5% 2ud Deb. Stk.,! 
33 | 74936 Do “B” Annuities .. 9 26 £6 | 119900000! Southern Rallway . . 100 as «| 1,083,200/ Do Bonds... . 34/1950/88 100 UN Dieks csieiins' 
76 | | 348,666 Do DebentureStock .. 4 (125 29 60,000,000) Do Prefd............ “"}100 | 99 100) "500,000! Do ist Mort. ... 4 1961 112 15 3, wins 100 Wee “inatstia| ™ 
Ai | ao y E. Indian Ann, A 1953 8/44 22 24 = USHI3z | I A aaa aetis 92 $7 
es || | , 24,9094 Do Annuity B ...... 8/83 26 48 (95,552,200 Union Pacific Com..... 190 | 84° 5 | 10200,000)/Mexican Int. Rird. 44) .. /s3 102 { 2,288,100 100 \ttoman, Smyrna, and 
a 2,634, te Do Def. Ann. Cap. Gtd. 98,851,500! Do Pref. ..... . 100 264 93) OassabaRly.andKxt.¢%} go 82 
7 4% + surp. profit.. ss gS (28,000, > Wabash, &c., Com . ++ 100 53, 4y| - 800,000/N. York & Can, Bds.6 (1904 104 6 | 
64 6 |) 3,915,477; Do OlaseD............ 5 39 24,000,900 00| Do Preference ...... 1G | 904 vey 1,338,200) New York Cent. Mt. 6 /1903 33 192 | 4,420, 633) 20) Paris Lyons and Med. (F.| 
BS 1435.6 68) Do Irred. Deb, Stk. . 4 i 4: (25,740,000; Do “B” Deb. Corte.. .. 884 4 151,200} North Cent. Con. Mt. 6 1190410) 5 Anci Athena, sil 18 19 
930, 1900, G00 Do New Deb, Stk ted. 3° 95 98 \ ' aT i ug, Athens, &c. is 
$a | | 675,000 G. Indian Peninsl. Gtd. 3/106 8 Bons. % Red 18 12 | 2,781,600|Pennsylv. Gen. Mrt. 6 (19101116 17 | $55,000 100) Cire SL ences cece 5 88 
BS | } 271,450 Do Debenture Stk..... “125 29 | 1,950,000 Alab., Gt. Sth. 1 Mb. 6/1908 1 | 4,693,200; DoCon.Sk. Fd. Mt. 6 | 1905/10: | ays.414 100 Porto Alegre. &c. Deb. St =) &3 
6 4 | | 225,000 ind. Mid. L., Gtd. ¢ 5 | 2,800,000) Alab. Mid. Gua.....6 1928 .. .. | 1,000,000) Do Cons. Mort... 34/1945 101 3 ' 
ei | +4 surplus epeetis . 7. 10 2 '125637000 Atchsn, Top., San Fe n¢ 6 } $6,000,000) Phil. & Erie Gen. Mt. 6 |1920/130 3¢ | 95,000 10! Rio Claro 8 8. Paulo. a 944 84 
tS | | 8,757,670 Madras Gta. shall 37 Gen. Mrt. Certs. 4 1995194 6 | 400,000) Phil. & Read. Gen. | 690,000'100/ Do& % Deb. Btock ....1123 31 
| ot 99 Do _ _ Sr 4} is 22 ‘51,728,090, Do 100-yr. Adjust. 1995/89 261 Conad. Mortgage 6 |1911/117 22 30270 = Royal dardinian ........ --| 12484 
od FRR, “Seeger 43/115 &¢ | | 68,805 19| Do Preference ........ 1 13 14 
| 200,000 Rohilkund & Kamaon L ‘ibe 42 (69,798,002 Bait. and Ohio Prior si 000, g0c| St, Beal, my and . EE an an aecndel 129134 
7 | ) aa Lien Bonds...... 3g 1925 os . 4 Man . Berip 4 1940) 108 6 | reso = ~s rd : 3a 
A | | 71,087 Scinde, P. & Del. A. Am 9/11 22 24 |58,922,000 Do S0-yr.Corp. Bas, |1948 695,007/8. &N,. Alan B s. Gus. 6 1008) 101 3}, 2 ai Trans-Africaa lat 
oe Hl 1] 309,254 Do B Annuities ...... 92 26 28 1 £10 } ieee aad Mort. Bonds, 5 %....| 77 82 
|| |} $83000 soutn Andian Ged.-.-.- 44 137 41 Rares Cen. Seawe., Lat Me. eee a2 Prior Lien Deb. 
, 00,0 do yng nu : 114 } Oen. 0 n | j j 000 Salvador Prior Lien De 
is | } 3,590,0 000 athe. feneeds « ; v 154 653,000 Cont. Pas. ist ae 6 95-8102 4 } j 163,000 100) alvad¢ sate saree 8? $1 
zs | and 4 nt earnin - 10% 6 125,858, Chesapeake oO. _— - * Cur ; | Do Mort. Debs. 5% -. 5 47 
| 1,195,199 Do Deb. Stock 110 14 lst Mortgage .. 5 1959182 it oa sera T nono ano 100 San Paulo (Bras.) L. . 7 
1 965,000 Sthn. Punjab, L. 102 6 28,809,000 Do Gen. Coup. Bas 44 1992 no8 27 ___ Foreren Raitwars. 750,000 100 Do $$ % Debenture Stk! 31 23 
1} , 890,000 Do Red. Deb. Stock 493 102 [errand 008 Chie. & N. Wat. Deb& 1953/122 27 | go = 730,878 20. South Austrian ........ | 34 44 
y | | 2,006,000 3 Nisem s State—Guar, - & 1124 &9 Do La Cross & Day 5 1919/115 20 ; Amount! # Name. Olonag} , 158 466 20 Do Oblig. Red. 3 Jons-| 12415 
758,"0 Mortgage Ded.....4 103 7 i “680,006 Do Hastings and os , or No |& _ Pri ces | 5, 690,556 26 Do 1871 (Series X) ET 12513 
| 8 ‘09 Do K OG anon ancsce. 102 & Dakota lst Mort 7 |1916)120 35 | Es een moni rang | 90) 3. Atalian Ob! lig. Red. 54) 13 “34 
9,000 Weat of India Portugse. & | 87 $1 | 000 DoChic.&L.8.1st 2 : jrazs! B.G.doSul74 85} 114125 
| __868.092) Da Te hentare Reo rs 15 g beeg.ee Do Chic. &P.istM 5 /1921118 25 | 46.000 20 Alagoas, L.. | ee 190 , Dees Z Deb. SUK. ..-..-] 93 95 
i} B Pos | 80,000 Demin ist Mort, 6 {1081 [118 22 e.aonon0 100 area col, ie ai, | “"3g3,882 100 Swedish Cent. L.,Deb.Bi}x91 3 
} |—;— BITIOR CS3B33I0R8 | inn. let Mor t ; 109,000 ntofagas 5 ouv enn | 
<= | i es 4,748,000, Do Termnl. Mort. e 11914/120 15 "$50,000 100 Do Debenture, 4 % ae | 100,009 5 [altal, L., Ordinary incl 3 8 
S| || 2,330,000! Attantic & Nth. Weeta. “ 23-676,000 Do Gen. Mt. A’ 4 (1989114 1s | 1,665,506; 100 Argntne. G. We. ‘Ded. Sek 1 £104 3} 10, ‘ 
at | Gtd. lst Mt. Bonds 5 't20 oz |"2 528,000 Ohicago & Tomab . 1905 = | 2,550,600 0100 bo 2nd Deb Stock. -| BES | 9,600 100| United of the Havana 
i | 36,130 duffalo& Huronél0 bas 123 133 jl i 16,555,000) Chis. nie Pac 6 |1961 127 3 2 22,500, 20 Aries ana Tacna ........ a2 fg) 1,540, Irred. Deb. Stocis 6 % 102 
1609 Do ist Mt. P 3. 691137 43 61,3 060 Onic. . I. { 2 ; il 
||  $06188 Do Bouds, and More. Gt 187 41 | — Gen # /1988/108 15 §0,000, 3 Bilbao R.& Cant. Ri, L 62 63 26,757 83| West Flanders......... 16 18 
i 1,121,700 Calgary & Edmonton let” | £,000,00 Oleveland, Cina. 1c. : 11,250, 20 Brasil Great Southern . 32°} 141000 10, DoS$% Preference... | 13 14 
; | Mortgage Bonds .....,6 | 83 $2 Oniro Diy...-.. ¢ /1939101 € | 5¢9, 000 100 B. Ayres Gt. Boathn., AL = = iz 3257467 20| Western of France Obliz i 
| i $59,000|Canadian Pac. gi00 Bhs. 3 i442 Ss 7,500.000| Colorado Mid. iat 194785 & | *s&9'000| 10 Do? Preference, 5 %-o-- 127 23 15 aA ee i839 bf 
A 1} 6,153,000 Do Non-cum. Pref. ..4 107° 3 * Oarrency. i "517.3 z 500/100 Do 4 % Deb. Stock ....:1)0 12 
— Ne 
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I Paid. | 
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oo 


008. | | 20 | | 10 |Walker (P. W. and Son} 
\Watney, Combe, Reld & 0o., ‘| 
Limited, Ordinary 
Do Deferred Ordinary... 
Do 5 % cum let Pref. 
Do 34 % lst Deb. 





936,390 100! Wetn. . Buenos Asres, 


Bo 
1,000,000 109' Do Mort. 
440,¥08 20 | Zafra & Huelva Bas. 3% Te 3 Be 1100 | 


= 
R 


sh Sewing Sage, Ord. | 


5 j 
Boy Com Mort, Deb. ‘ptk. 
me C. and J.}, L...... 


Rone 
Pa5%% 





"Pines Spin. aDble. AOrd) 


. Pref 
Y ist Mort. Det. Stix.|102 
Fore Street Warehouse, L 
Fordham, W. B., & Sons 
Foster, Porter, and Co., 
|General Hydraulic eee 


} 


Last Ann) 


ces 3 : INSURANCE COMPANIES. +80 100 | Dos a. 


~~ 

re 
~ 
ee 





Dividend 
nm 


Amoubt 


Prosend 
ce 
Ss. 


10 10) Dos Prefare 


Last Anni. | 


Dividend. 
2 | Share. 


| 


>| 








x 
oC 


A Deb. 

Do B Inc. Stock. . 
Gordon Hotels, Ord... ’ 
§ | Harrison, Barber a Uo., L 

Harrod’s Stores, L, Ord.. 
A. and 8.and 0o.}, L 10, ‘ly 


Dos B Ordnance, 


?\ Anglo-Anstrian.. 
6 |Anglo-Califor., L 
Anglo-Egyptn. +L 
64 | Anglo-Forel 
12 | Bank of Afr 
ita Bk. of Austr!'asia| = | 
} ‘B.of B.N. par ca, 
12 | i of Egypt 


ry 1100 a 2. 


a3° 


Shrs.| % 

250, 000) ly p.8.| Alliance Assure 

10,000 7 Alliance Mar. 
-8|Atlas Fire & 


Brit. Law Fire, L, 
Cler., Med. & Gn) 
Commer. Union| 
124 ate Fire.... i 


10 Baployers’ Liab 1 
174 |Equity and Law | 


8,200 — Guardian ¥.&L 
).8| Imperial Life .. 
In omnity Mar 15) 
50,000! *36 |Law Fi 7-4 
Law Gt. “n Trast 


150, 000 $/ p.s. ae eee ae and 
-“ 000\14/6ps|Legal & Gen., 

245,6401| 90 , Lon.,Globe st, 

Do (llannuity) th 


Lon. & Lanc. F. 
Lon, & Lanc. L. 10 2) 


Stk 100 Do 4% Irred, De 





ess 


B83 


Stk |100 Union Mort 


228s 
S28 


by 183) 64\134 44 


Ber 


M 1 | 4 at Stk (100 Alli I 
ot auritius) a ance Invest 
G, Weles 20 | {= 139 40 Stk |100 American ee ment, Pref, § f 


| d ial 
9 Impd. . seas Dwel +L a8 3 [pti |100 Do Deferred.” Trust, Pref} 


Improved Wood Pavemt. 
- Rub.,Gut. Perc. , kc. L) 


49,000 34|Bk. of Sa 20° |Intrnatnl. Tea Cos. Sto 


ue 1,089 6; Bank ofTarapaca| 
|_ and Argentina! 10 | 

7 |". Inter.de Paris) 20 20 | il 13 
Barclay and Co. 

iserns ce Ramastons 





84h Stk |100 | Do4% 
Stk |100 
tk |100 
tk 100 
Sista | 1100 | British Invest. 


Osten ee eseeeneee 


ME Fn L, 5% 
20 | Liebig's Extract a Meat, L 
| Linoleum eaten Es 


08% — Pref. 
Do 4% Deb. Stock. i 
8/15 16 | 10 10 | \Lister and Oo., L, Ord. .... 

. Do 5 % Cum. Pref. 

{London Pavilion Limited! # 
24) Lond. Prod. Clear. House, L 
1 |Lyons(J., and Co.) . 
azawatta Tea C 0., L 


| 
quit $a e | ° 





wa mened 


.| $50 leo i183 64 

121,009; 18 Cap. ge | 60 | 

41,000) 10 need of India, 20 | 20 {423 5 
| Austl., & China| 

100,000| 6 \Colonial ..... ..| 20 | 6 

40,009, 6 Ger.Bk.of Low..L. 

Ee s)HongKn &Shan_ 


10)12/ Saath 


ss £58 


cee 1190 mm. 4% Debenvare Stock: 
tk | orei Ps mer. & G ny 4) 
tk |100 Do Deferred. . oe in i 

tk /10C | Do4¥% Per. Deb. Stock” % 
44 5 }8th& 100 | For. & Col. Gov. Trat. L., Pitt 








Stk |100 |Gen. & Com. Invest., i. ‘Pt rH 
‘Imperl. of Persia’ 


13.1909, | 
FINANCIAL, tann , 


INVESTMENT GA 


a 


Name, = 





2 Rk. Fate a trust, Loan, | ee, —| 
5 Deb ae see | 
\.10 | 2 ‘Scott. Amerinan’ Yost 
|Stk 100 Scottis b Aue h 

Do 6 % Gta. Pr Me 
South fit. nn 
Stock Reovralian ........., 
Trust & Agcy. of Aner 

do 


o-BSSS3Zaeane 
8 28S 


Bae ~2~ at 


eae 


6 (Trust and Lo ence ‘Shares 
Sin DO New Loan of Canada 
Tustees, Ex rs. ke. Oo 
ba. ook 


tof L 
gage & mt ola Ma 


Australia (L.), % Pe | 
Btk/100 | Do 4471 a 33 
25 ' 25 ‘Van Set t Deb. Cock 6 6 | 


FINANCIAL—TRUSTS, 


§ Union Disex oun 


Bankers Invest. Trug 
Do Deferred ‘Trost, Prt 
Do 4 % Debenture Stock, 


| 

NE ji 

, Debenture Stock. 8 7 | 
5 | 





Trust, Ht 
tk |100 | Do Deferred .. ae Pret a 
i 





Stk 100 | Do Deferred.. | 





= | Do Deferred 


lie & 
00 |Metrop. Dwlin 8 Assoc. Be. its C6 
2 einer s Safe, 
6 |Moir, John and cee Deve 
, and Sons, e ‘ 
4 National Bafe Deposit, L 


pene premers, Lim 


10 
International Bi Mar., Limited z 


Maritime, Ltd.. 
s Merchante’ M. L i 
.8|N. Brit. & Mercl} 25 


41g |Norwich U. tire 19 a ise : 


te Do Deferred 
Sl Lioyds Bank | 
| 34 |Lon. & Brazi 
22 (Lin. & © ounty, L 
74 Lon. & Hanseatic) 
| 18 |Lon. & Prov. L.. 
Lon.& R. Plate, L! 
Lon.&8an frat 
0) 16 | Lon. & 8.-Wat., 
009! 15) Lon. & West. 
| XC |Lon. Bk. of 
a8. America, L 10 | 
ity & Mid.) 60 | 124 et le 
12 \Lon. Jné. Btk., 1108 | 16 26 
Merchant, Ltd.. 
208, 009) 132 |Metrop. of Eng.| 


—oe 


cal Draemiee Trust, L.. 
Pow sonsand Leafs, Limited 
| Pears a. aan F. Pears, L) 


Do 

Do6 x Deb. Stock... 
| Peek Brs. &Winch, 

6 | Price's Patent Can ‘ 
{Rio de Janeiro City te, “ wt 


|RiodeJan. FlourMills,&c., b, 
6 |River Plate Fresh Meat, L 

Roberts (J. R.} Stores, L. .. 
| Daberte i Bh 


| %, Pret 

IRothert nam (J.)& Co.,L. Ord 
Do 5 % Cum. Pref. 
Do 4% lst Mort. Deb. Btk. 10) 
| Royal Aquarium, &c., 
Do 6% Preference 
|Russian Petrm. and Liquid d| 
Fuel, Limited, Ord.. 

7, Cum. Pref. ...... 
Gere eee vaunanenepenenet 


Batts £4 | 10 | 10 


Railway Passngr, = 


aa 


4) 3 6 
Royal Exchange 8t.|100 312 % 16 | 
634 | Royal Insurance 20) 
240, 000! 8, Sp. 8 Sun Fire 


ie ae eee 


5/473 88] 25 | 3 | 


i lected 


a a Stk 100 | Do 4% Debenture Stock. ts j 


‘Thames&Mer.M 20 10114 Stk |100 |Mexican Cent. Rly. ‘Bee. 4% 


Pier 


Stk\100| Do4 B_ do 
6,000 151-31Uolvereal Li 1 


00 |106 Do 4% A Deb. seris 


zi | 4%B_ do 
198N.of Mexico... .|$100) oS 27 14 100} Do4s% 
1G \Nat.of N. Zea.,) 


€ ens of t 
| ei Nat. Pro. Prk 
124 North Eastern . 
S pedigaecyie 


\ Dolns.8tk.Dpts Btk}1 
(12 ‘Union of Lond. L 100 | 1h 39 4C 


ol aces 


1 Stk | \100 Do Deferred. . 
Stk |100 |Omnium Investment, Pret. 
20 | 10 |Railway Deb. Trust, 
100 |100| Do5% Debs., red. at 10pm ii 
1% }Stk 1100 | Do a Te Debenture Stick If 


@ 
OD 5 te ee 


Sse 


Pere eee re aie nae 


~ * Excluding periodical cas h bonuses, 


AND DOCKS. 


valeeui 


38 (Stk | 100 iRallway. Investment, Pref.. 
4% 5g Stk /100 | Do Deforr 





allan ated hema in eee Me rE 8 | 
Birmingham Canal ......../123 26 Stk 100 | Do B74% Preference .. 


00 Leeds and Liverpool Canal) 29 31 


6 
Lond. & India Dock Ly 0 di 2 86 | bs 5 ‘Stk |100 |Scot. Invest. Trast, L., Pri. 
) 8, 


10 12 (Stk) Do Deferred......-+-+-++ BG 
10 121 te [100 Do ¢ % Debentiare Btoc.. ams 





Do 6 &% 1st mare nine 
|Spratt’s Patent, Limited *: 
\Sweetmeat Aut. Delivery, L 
| Telegraph Coats te & oy La 
{Uaties Alkali, L 
Do 5 % Mort. Deb. Stock... 
Unit. Lim., &c., Asphalte, t 
\Val de Travers Asphalte 


ra cnitiiieniammemauaninade init 








1g (Stk (109 |U. 8, & South ater. Taven 


paand 
A 

| Do Deferrea.. 3 
Bik 100 Do4% Debenture ; Btock.. w 





; a 88 $9 
Manch. Shi p Oona, Pref. . 








ae 


8.,& Bons pus Ord. . 7 
D, | Do 5% Perp. Prete erence. 

Do 5% Debenture Btock.. 
Newhaven Harbour 4% aid - 26 
Regents ¢ ‘anal and Dock... 


Do Preference ... | 
Btk/i00 | Do 44% Debentare Stock 108 1k 
Btk\100 Do 34% Deb. Stk. ........ 82 6 

ou ok | h100 | | Barcla 





scepemtra ,L., Det.Ord 





100 jw | Australian Gas 6% Debs.. WW 


eee ae aer Be eeN ad 


Water rlow Bros. & Layton, L 

|Weld~ n's, Limited ecscce 
wee 5 % Cum. Pref 

-lford and Sons, Limited 

Welsbech Incandescent .... 

Do Deferred Shares ......| ts th 

ER. POsesacene ecsee! 40 4 

6 Wickens, Peaseand Oo. L.. 


Suez Canal Shares. 
24| Barrett's Brewery, 


ted |Base, Rave. 5% 
7B se i. _- 





bretercave 138 3 
|commencrat, Sia & sth 1 
I to | Bristol U ok i %e ee 


1100 | Uneerington aud Uo., 34 % 
- Mort. Deb. Stock 


1 Aerated Bread Limited... .} | 143 € £ 
100 | Art ms Lab. & Gn. Dwell. L117 22 
$4 eee 1879... 


Assam Kail. & Trad weal, . 125 3 

Australian Pastoral.. Se 

Baku Rus sian Petri. 
Do 53 % Cum. Pref. .. 


Be i's Asbes stos, Li 
Bc oder, Lamited 


yin yoeiny anette 





mS 
Lon. rowers L. Ord 12 
eS 5 % Preference 
Do 4% Debenture 
| 10 | panieli &S8ons Brew 's.L.Ord 5 | 
10 |Tistillers, Limited, Shares 17:19 | 
10 Groves & Wh itnall, i) 
100 \tainness, A. Son « 


Btk 1100 | Do6 &% Preference § 
Stk) ” | DoS % Debenture Stock ub 1 

6 | | Hodgson’s Kingston Brew. Le 
100 | 1100 Do 5 % Debentures ...... 
Sik | 1109 | Ind ns 2 es L. 443 x 





FINANCIAL, LAND, AWD 
INVESTMENT. 


100 | Do? % Preference... 
to | 10 |County of Lond and 


> 
Oe Ne HOO” 





10 | 10 |Kuropean, Limited ..-+----) °° 


P ON Or ere oe oer 
OF Ow. 


-— «4 


PS Det et eens acer ewene! 


| Share 
| Paid. 


_ 





ond and Co. i. 
Brunner Mond, and Co., 





~ 


~ 
SAN Orne r 


1 Anglo-French Exploratn. Li 42 43 
5 Assets Realisation, L . 
21s Australian Agriculcural 
5 |aus, Mt. Land & Finance, i * F 
| Do 4% Debenture Stock) 
2 British & American Mrt., L 
%) British & Austn. T. & L., ti 
1 | British South Africa ...... 
Do 5% Mort. Debs. Red... 


St 109 | \im etal Continental ....-- 


oi. 
“ore nS 


Bryant ‘and May, Limited” ” 
Bucknall (H. and Sons, Ls) 
Cantareira Water 6 % 
Cassell and Co., Limited ° 
) « a Ware. > 
Cent. Prod. Market of B. 
2 City Offices, Limited A , 
City of Lond. Real Property 173 € 
Debenture siock |102- 6 
City of Santos Impts.,L .. 
6 Cie. Genl. ‘and P Asphalt. L. 
. P 


ew 
RRar 


| 47 | Lion Brewery, Limited . 


10 | | 10 |Metpn. Electric Supply .. 


ax 


ii an na ti oe 
ec 
a 


Ge BOER Ge 
Soom om 5 oor 


| To | |Mancheever aoe ry, L.,Ord 
Do 7 % Preference 
\Menx's Limited 
bk {100 | Do 4% Deb. Stock red... 
i\Na.er & Collyer s, 
1 | 10 |\Newcastle Bre weries, ‘Ord. 
i New Westminster Brewy. he 


BS 


com 


Do 4% Deb: ‘iat 8 
113 | i | | Hudson's Ba 


Northmptn. Brew ry,L.,Ord rit 24' Internationa 


Do Preference 73 


% Cum. ‘Pree. cccccese! as 17 
Bok ue | Do 6% 


Financial, Li 1 ly 
3 |Land & Mort. of Egypt, L 2a s 

Do 5 % Mortgage De 
\Law Debenture Cor 
138 10 | Do4% Derpe 


5 | 10 | 10 | Natal Land, 


D *benture Stock. 
bam Brewery, Lim 
6% Preference él’ 
Mort. Deb. Stock ict 
saws rere L., Ord.. 





0 Crystal Tee 3% lst 
Do43 7%, Beck md ¢ 0, ines. 
Dalgety om 0. ~jlsmited. ... 
00 tre e Btock | 
rred. Deb. Stock... us , 
? Devas, ‘Routledge & Oo. 
Dunlop Pea, Tyreb/.Cm. Ord Ord! 


aed ea | 


. se i| 
Jarrett & Oo.,L.,Ord om sia 


do Preference ae 


“er NZ. Lo 
i8. African Breweries, Ord. 


om 8 
[oe 


“eee } 
Threirail 8 Brewery, b Ord i 


Do 8 % Cum. Pref. si 
Do ae. - 


B. O. Powder, Limited’” 
Eley Brothers, Limited. . 


eel River land, Be cat e683 Btk 10) 


mC 





00 | Do4% Debenture Staak, 12 
0 |Govmnts. Stk. Invest, et | 


I 
oie ce} 
tk 100 | Do4% Debentare “Stock 1m 2 | 
100 |Guardian Invest., Pref. u 4g 

tk /100 | Industrial and Gen. Unified | 

Capital Stock . 1H 8 | 

te 1100; Do3% Debentare Stock 7 he 
tak oq /100 Internatal. Invest. Pref., L oa| 
i |100 Do 4 % Debenture Btock 190 | 

Stk |100 |tnvess. rat. Corp., L., Pri. 31) 
100 | D> Deferred... Z| 
Stk |100 | Lo 4 % Debenture Stock... 4 | 
{10 mses Inv. & Gen. Feit 
Stk '100 | Do Deferred8tock.. an | 
| 








A Deb. Stock . Re) 
ay 


RE || 
aN 
: 
ii 





00 |Municipal Trust, L., Pref... in| 
wh 
| 
|) 

Stk /100 | Do 4 % Debenture Stock.. af i 


Hy] 
8 | Railway Share Trust, ia a | 
Stk |100 |R. Plate Trust, L., Pref. 44 





1 |Stock Conversion . 14 
It.,100 |Submarine Cables Trost . “we 
4 


Trust, Prefd. 





= AND ELECTRIC. “| 


| 10 | | alliance Dub. max. 10%.. ey 


6 |Bombay, Limited . 16 & 

Stk |100 | Brentford, Consolidated . 8 | 
3 \British Gas Light .......++- ua 
Brush Electrical.. coors) doi 

10 | 6 | Buenos ‘Ayres (New), i... | 
100 1100 | Do4% Debentures ....- 
nf 

| 10 |city o Lond. Electric, Ord) ** | 

18 | 10 “Do 6 % Ox. Pref. ae 
100 |Commercial .....----+ 4 it 

Bix 100 | Do 44 % Deb. Stock wh i 

stk |100 |Continental Union, L.... 





10 | 10 Brash Prov. Elec. (or Us Ha 
} 


$3 9) 

100 |Gas Light & Coke on. woos] 8 

ox hog Do 34 % Maximum ..... , wi | 
tk 100 | Do4 Gomaolidate od Pre ca | 

Stk |100 | Do3 ? Gonsolid lated Deb. ai 
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Continued from page 1441 
MACE.—7 packages West India realised 1s 1d to 1s 4d, and 12 
packages Eastern, 1s 8d per lb. 
GINGER remains steady, but only a small business has been 


doing. In auction, 60 bags brown rough Calicut withdrawn. to 
barrels Jamaica sold; medium, scraped, 40s; mouldy, 38s per 
cwt. 


FRUIT.—-The market for currants has been steadier, and a fair 
business stirring. Provincial soldat 14s 6d; Amalia, 16s to 17s; 
Vostizza, 225 to 30s. 
Valencia raisins remain steady. Ordinary to good, half-boxes, sold, 
378 to 438; quarters, 40s to 46s; with fine up to 52s. 
steady. 

JUTE.—The market exhibited a very firm tone in the early part 
of the week, in consequence of stiff cable news from Calcutta, but 
buyers were not much in evidence, and alack of sufficient support 
subsequently imparted weakness to values, the depression however, 
soon being recorded, Native first marks, August, canal, oldcrop, sold, 
£12 17s 6d ; new, ditto, £13 128 6d to £13153; August-September, 
£13 10s ; September-October, £13 6s 3d to £13 7s 6d ; and October- 
December, £13 5s; with Dacca assortment, August-September, 
£13158; and August alone, f14, c.f. and i. 

HEMP.—A good steady inquiry existed for Manila parcels, the 
lower grades, however, being mostly favoured, and sellers being 
reserved, led to dearer rates, although the market closed quieter 
Good seconds, August shipment, sold, £39; fair seconds, August- 
September, £37 ros to £38 and £37 10s; good seconds, September, 
£38 tos; good brown, August September, £36 to £36 15s; fair 
brown, August, £36; Dact current, Augast-September, £35 15s; 
and Dact seconds, £34 15s; with super seconds, August-October, 
at £40. New Zealand has hardened, being in fair demand, but 
top rates were not maintained. Good fair Wellington, due, sold, 
£33; September-November, £32; October-December, £31 Ios to 
£32; January-March, £31 to £30 10s; and good fair Auckland, 
September-November, £32, c.f. and i. 


_ SHELLAC.—A small supply at auction met with generally quiet 
support, full prices, however, being realised. Ordinary hard 
blacky, second orange, sold, tors to 103s; and No. 3, resinous 
button, 95s to 6s. Futures evidenced a fair demand, and rates 
hardened. A. C. Garnet, November-January, sold, 102s, c.f. andi. 
TN, October, sold, 107s to 107s 6d; November, 107s to 107s 6d ; 
jand December, 107s to 108s 6d per cwt. Gambier remains firm, 
jfespite a slow inquiry. 

QUININE steady in value, but only limited sales occurred, includ- 


Ng Spot, at ofd to ofd per ounce. 


ne _ apy opened dearer last Monday on good buying, 
Ito ae ~ aa advancing to £53 7s 6d; and three months prompt, 
iday pte ; while larger orders were executed on the following 
Melon ee owing to strength in America, and values, at the early 
\. oe were carried up a further 20s; but a reaction since ensued, 
led forte down by the middle of the week at £53 58 to £53 78 6d, 
Thur ah , at £53 12s 6d to £53 158, being steady at the decline. 
lifter offivial market moved more favourably to sellers, standard, 
er official hours, ruling at £53 12s 6d and £54 in the above posi- 


ee 





Sultanas | 








tions respectively. Tin has been influenced by firmer cable news 
trom the East. Freer selling of forward commenced last Monday, 
attended by a sharp decline to £117 15s, while cash warrants moved 
down but slightly, to £123 2s 6d, both positions, however, rallying 
by the close of Wednesday to £124 cash, {119 5s three months, 
with the former further advancing tos at Thursday’s market; and the 
latter, after irregularity, denoting a loss of 5s on balance: Straits, 
for cash, {124 10s; forward, {119. Leadeasier : English, £11 2s 6d; 
soft foreign, {10 18s 9d. Spelter inactive and lower: ordinary 
brands, {19 5s to £19 7s 6d; special, {19 10s per ton. Iron 
easier. 


OILS.—Linseed quiet and prices weaker. Spot pipes, quoted, 


{29 to £29 5s; barrels, {29 73 6d; September, {29 5s; October- 
December, £29; January-April, £26 1os. Hull, naked, spot, 


£28 2s 6d; October-December, £27 10s January-April, 
£25 7s 6d. Rape quiet. Ordinary brown, spot, barrels, £25; 
September-December, £25; refined, on spot, £26 15s. There is no 
Ravison offered on spot, November-February, £23. Cotton steady. 
Crude, spot, £24; October, £23; November-April, {£20 15s; 
refined, on spot, £26 10s to {27 Ios, according to make and pack- 
age. Hull, naked, refined, spot, £23 17s 6d; November-April, 
£20 15s. Cocoanut oil: Ceylon, on spot, quiet at £31 tos; and 
for shipment, £28, c.1.f., is asked. Cochin, steady, on spot, at £37: 
and for shipment, £32 to £31, c.i.f., as to position. 

TALLOW.—At public sale on, Wednesday, 1,680 casks were sub- 
mitted, of which 657 were disposed of. No change occurred in 
prices, but there was rather a better feeling apparent. Fine 
mutton quoted 35s to 36s; fair to good, 32s 6d to 33s 6d; fine beef, 
348 to 35s; fair to good, 31s to 32s per cwt. 

TURPENTINE maintained. On spot, 33s gd; October-December, 
348; January-April, 34s 9d; May-August delivery, 34s per cwt. 
Stocks at public wharves, 6th inst., 20,000 barrels, against 20,940 
barrels in course of landing ; 370 barrels, against 6,040 barrels deli- 
veries week ending 6th inst. ; 1,760 barrels, against 2,130 barrels ; and 
afloat to London, 14,230 barrels, against 11,650 barrels during the 
corresponding period last year. 

ROSiN.—Common strained steady, at 4s 6d per cwt, ex wharf, 
and 4s 3d for shipment. 

PETROLEUM.—American unchanged at 5$d to 53d; water white, 
63d to 6§d; Roumanian and Russian a shade steadier, at 54d to 
54d for the former, and 53d to 53d per gallon, on spot, for the 
latter. 

LINSEED easier, partly owing to a declinein America. Calcutta, 
on spot, London, 51s; August to October, 51s; April-June, 47s 3d, 


sellers. La Plata, December-January, 45s; January-February, 
44s 3d. To the Continent, Calcutta, September-October, 
51s 3d. Bombay, September-October, 54s 6d ; March-May, 49s 6d 


Imports into London since January Ist, 492,190 qfs, against 
450,460 qrs; afloat from East Indies and River Plate, including 
cable advices, 50,000 qrs, against 183,000 qrs during the corres- 
ponding period last year ; 

RAPESEED steady, but in quiet request. To the Continent, yellow 
Cawnpore, September-October, 37s ; brown Cawnpore, 35s 6d 
brown Calcutta, August-September, 35s, Ferozepore, Aug ust- 
September, 35s 9d. Imports into London since January rst, 
34,660 qrs, against 36,140 qrs; afloat from the East Indies, as per 
last advices, 3,000 qrs, against 20,000 qrs same time last year. 


greener. 
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| COTTONSEED rather against sellers. On spot, London, £7 7s 6d : JUTE ar 500 S es SCC neart group, Ser 

September, Fayoumi, {7 1s 34; October, £6 10s; November- October, ae aos FF 12s 6d 500 bales M 

| January, £6 2s 6d. Hull, passage, £7 5s, sellers; September, oe. — undee, £14. 500 ba es SSS 

1 Fayoumi, {6 18s 94; November-January, £6 6s 3d, sellers E,a me - urg. £13 158, and resold at f14 0 bales man" 
Cargoes, November, £6 11s 3d; December-January being quoted od ae — Fr £12 158. . aan bales nati ve is Decenit 
at {6 10s. Bombay, September-October, £4 158; December- £13 7s — £13 58. a 7 m Seine No. 2, November, Dundas 

|| January, £4 tos. Import into London since the beginning of the £14 : ry 1,000 bales Dufias Dacca, October, Hambur 

|| year, 41,200 tons, against 30,280 tons same time In Igol. c.f. and 1. 
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TOBACCO.—There is but trifling movement in the market, and HEMP.— Manila oa for near, but easier distant 200 bale 
} . . > . > * . ’DpD iOS 
|| transactions are quite of a retail character. fair current, spot, = £42 tos; 500 bales W.B.B.. ditto, /,, | 
POBTSCRIPT Friday Evening 5,000 bales January-March sold, good current * 


; at £43; fair, fe | 
superior seconds, £36; good seconds, £35; fair ditto fy te 
r . . , ° ve : £34 Ne 
Zealand lower. Good fair Wellington, dock, 


sold £32 aks H 
October - December, £31 5s; and January - March, { “4 peak 
c.f. and i.  F 


SUGAR.—The home refined market remained in a steady con- 
dition, fair transactions being passed in cubes_ and pieces at 
unchanged rates. At public sale 310 tons crystallised West India 
met with virtually no support, and only one or two lots found 


- coed 
bear : METALS.—Closing: Cash Straits, £123 10s, value and thre! 

buyers. 1,577 bags Trinidad retired. 1,475 bags Demerara, few months, prompt, £118. Copper; cash, £53 12s 6d value we 

sold: fine pale, 14s 3d. 53 bags Demerara syrups, medium soft et 


months prompt, £53 17s 6d. Lead, English, 11 25 64 

foreign, {10 18s 9d paid. Spelter: ordinary brands, fy = 

£19 7s 6d; specials, {19 10s. Antimony, tin plates, zinc shee: 

and quicksilver unaltered. 7 
LONDON MEAT MARKET. 


yellow, sold, 10s 6d. 229 bags Trinidad and 10 hogsheads Bar- 
|| badoes were withdrawn. German granulated remained in slow 
‘| request, prices, however, being without essential change. 
R A V, ready, sold, 7s 74d; E CH, 7s 634: Q RM, 7s 6d, f.o.b. 
Beetroot remained generally quite. October, sold, 6s 29d; 








Per 8 lbs by the oarcase. | 
November, 6s 34d; January-March, 6s 64d; May, 6s 8#d to ial . ii +a] 
|| 6S 84d ; and August, 6s 117d, f.o.b. ae . Middling eee 4 6\| Inferior veal ee ate + 
| COFFEE.—Sales proceeded steadily for good qualities, a fair | Pyime ditto ......-s.sccseseseee 5 O| Middling ditto .......000070"" 
supply being offered. Good and wee a Nyassaland, = a oo [a senauesennnaneas : : Sao ea sicaeca 
to 7os 6d; Nicaragua, 69s 6d; bo vale grey, 60s; faded bok ceesccvccccocovees é ei hares ata nee ot 
} Guatemala, 6os. Futures irregular, fe easier. December, sold, re —e MARKET, we 
318 1$d to 31s 3d; March, 31s 103d to 32s; and May, 32s 44d, | piacklands .........0.00- 3s 6d to 4s 0d | Puritans sinsess tena 
32s 3d, and 32s 44d per cwt. Beeuty of Hebrons...... 3s 9d to 4s 34 | Duke of York 








! 
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NO NEED FOR A DARK ROOM FOR CHANGING THE 
FILMS. NO NEED FOR ANY PREVIOUS EXPERIENCE OF 
PHOTOGRAPHY. NO NEED FOR ANY TECHNICAL KNOW. 
LEDGE WHATEVER. KODAK CAMERAS ARE READILY 
MASTERED BY ANY BEGINNER IN A FEW MINUTES. 


From 
| 5/- to £7 7s. 
| and all Perfectly Efficient. 


Kodak Catalogue from any Photographic Dealer or of 


KODAK, Ltd., 43 Clerkenwell Road, LONDON, E.C. 


Retail Branches : 39 Brompton Road, S.W.; 60 Cheapside, E.C.; 115 Oxford Street, W.; 
171-173, Regent Street, W.; and 40 Strand, London, W.C. 


i 
i 


j 
j 
i 
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Also at 96 Bold Street, Liverpool; and 72-74 Buchanan Street, Glasgow. 


Insurance. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C. 


5ass° | £45,000,000. 
COUNTY FIRE OFFICE. 


FounDED 1807 
Chief Ofice—50 REGENT STREET, W, 
City Branch—14 CORNHILL, E.C., 
LONDON. 


The business of this office is restricted to the 
United Kingdom. _ 
For rates and particulars apply to 
B. EB. RATLIFFE, Secretary. 


GRESHAM eae 


£8,000,000. 


LIFE 
FOUNDED 1848. OFFICE. 


Claims Paid, nearly £18,000,000. 
Life Assurance with or without Medical Exami- 
nation. Monthly Premiu 


JAMES H. SCOTT 
General Manager and 


secretary. 


Head Office: 

Sr. Mitpren’s House, Povirry, Lonvoy, E.C. 
eee 
LONG ISLAND RAILROAD FIVE PEI 


CENT. CONSOLIDATED MORT 
GAGE BONDS, 


The QUARTERLY COUPONS du 


> 
\ 
. 








Shipping. 


FAST and LUXURIOUS 
° e e THAVEL by the Norddeut- 
scher Lloyd Imperial Mail 
Servier s from Southampton. 
To NEW YORK: Express Service on Wednesday, 
calling at Cherbourg, by 23 and 234 knot steamers: 
Twin-screw Service on Sunday, calling alternately 
at Cherbourg, by steamers of over 10,000 tons, 
specially constructed for steadiness at sea. 
To CHINA and JAPAN, without transhipment 
every 14 days. To AUSTRALIA every 21 days. 
To RIVER PLATE every 28 days. 
Apply to Keller, Wallis and Co., 14 Cockspur streets, 
Charing Cross, 8.W.; 2 King William street, E.C.; 
or to the N.D.L. Paris Agency, 2 bis Rue Scrib, 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA, 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 


{ F. GREEN & CO. 
Managers | 4NDERSON, ANDERSON & CO, 
Head Offices: Fencuvurcn AvEnvE, Lonpon, 


For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 





Shippitg.—Continud 


P & O COMPANY'S INDIA 


CHINA, & AUSTRALIAN 





MAIL SERVICES. 


» OQ FREQUENT Sill: 

. c . INGS to GIBRA Z 7 

MARSEILLES, MALTA, EGYPT, ADES, 5% 

BAY, KURRACHEE, CALCUTTA, CEYLUS, 

STRAITS, CHINA, JAPAN, AUSTRALI, 74 
MANIA and NEW ZEALAND. 


P,&0, See. 


WORLD TOURS.—For particulars apr y ? ys 
London Offices, 122 Leadenhall street, bd» 
Northumberland avenue, W.C. 











WM. DAWSON & SONS, LTD: 


orld. 
The largest subscription agency iD the W “ 
Established 1809. Newspapers, Periodica! 
Magazines despatched by first mails after P’ 
tion all over the World. List o! 0 esi 
English and Foreign newspapers and Magaz 
mailed free on application. 


WM. DAWSON & SONS, LTD. 


; don, B.C. 
Cannon House, Breams Buildings, Londo 
Bankers :—Messrs. Smith, Payne & Smit 







WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK. 


fords, ix : : veminationsl Order: 
ae Oct, 1, 1992, | 400,000 Words, in one continuous Alphabetical and one continuous Termination 
| in New rk 1e above Bonds will be ( ASHED 
|| om and after that date at the exchange of 24.85 oe t 
| pound at the counting houss ; 


} 


g& house of the undersigned 
Aes ROBERT BENSON and CO 
No. 66 New Broad , 


road street, F.C, 


Specimen Pages on Application. 


rvapecburc 
JS ory ww’ . 1 & racecha 
WHITELAW's TELEGRAPH C YPHER OrFice, 39 Lombard street, E.C.; SporriswoovE & Co., AG 


b 


street, E.C.; Patmer & Howe, Manchester; James MacLenose & Sons, Glasgow: 


_———— 
(GB ATi 











TRA 





& tanni 
t mere ° 
w mat 
tile ma! 
aw mate 
ary ind 





